Rytmisk metal : en studie av polyrytmikk og polymetrikk, med utgangspunkt i bandet Meshuggah by Hallaråker, Petter
!"
"
Masteroppgaven er gjennomført som ledd i utdanningen ved 
Universitetet i Agder og er godkjent som del av denne utdanningen. 
Denne godkjenningen innebærer ikke at universitetet innestår for de 
metoder som er anvendt og de konklusjoner som er trukket. 
"
Universitetet i Agder, 2013 
Fakultet for kunstfag 
Institutt for musikk 
 
           Rytmisk metal  
En studie av polyrytmikk og polymetrikk, med utgangspunkt 
i bandet Meshuggah. 
 
                                 Petter Hallaråker  
                                            
                                          Veileder 
Michael Rauhut 
 
 
 
 
 
 
 
 
 
#"
"
!"#"#$%
$%&'(")'*"+,-"!!./0%(*"1'*2(3'"/"+4%55'"'5.*%3607"860")'*"8633"'3"+3'093":,08,5&"3%5"0,;9"
,*"-'365.+)6(*0'('<"='*"860"15%33"+%33'(&'"3%-'+>%+"&6*"'33'0"&6*",*""?>'7"8?0'"4/"
@AB'07"5C0'"-'*"0%::7"+,5,'0",*"+6(*'0":06"&%++'"+)6(*0'('<"D'&"&'"3%&5%*'0'"
%(+4%06+),(+9%5&'('7"+,-"1'*2(3'"-'&"4E(9F0,;97"860"-E+%99+-69'("-%("-'&"
/0'('":,06(&0'3"+'*"%"'("-'0"8'6>2"0'3(%(*<"G06"!#./0+"65&'0'("1'*2(3'")'*"/"8?0'"
4/"16(&"+,-"H8'"I::+40%(*7"J5%(9"!K#7"L0''("A62",*"$E-"M!<"N33'0"8>'03"15'")'*"
%(30,&E+'03":,0"D'3655%;67"+,-"/4('3"&?0'(":,0"-'365.+)6(*'0'(<"A'0:06"15'")'*"
+5E+'3"%(("%"'(">'0&'("6>"(2'"16(&"+,-")'*":?53'"'("+3'09"%&'(3%:%96+),("-'&<"
N33'0+,-")'*"?>&'",*"15'"1'&0'7":%99")'*"'("*6>'":06":60"3%5"!M./0+&6*'("-%(<"A'3">60"
651E-'3"!"#$%&'(&!)*+,)-"6>"16(&'3"A0'6-"H8'63'0<"N33'0"/"8?03"*%360+,5,'('"3%5"
*%360%+3'("=,8("O'30E;;%7"15'")'*"-'&"'("*6(*":6+3"1'+3'-3"4/"/"5C0'"-'*"653"+,-"
>60<"='*"9E(('"%99'":,0+3/"8>,0&6("&'3"*%99"6("/"+4%55'"+5%9"4/"*%360<"A'33'"-/33'")'*"
5C0'"-'*<"
$%&'("&'("&6*'("15'")'*"8'53",44+5E93"6>"/"5C0'"-'*"/"+4%55'"*%360<"L%3603'9(%99">60"
&'3"-'+3"+4'(('(&'"%"5%>'3"-%337",*")'*"+633"E3655%*'"3%-'0":,0"/"5C0'"-'*"/"-'+30'"
&%++'"+,5,'('<"N33'0"8>'03"+,-"5/3'('"1'*2(3'"/"+2(9'"%((7"1'*2(3'")'*"/":/"'("
:,0+3/'5+'":,0"5/3+90%>%(*7"860-,(%99",*"-'5,&%'0"%(('(:,0"40,*0'++%>"-'365<"A'3">60"
&'(('"+)6(*'0'(")'*"+9E55'"10E9'"+3,0'"&'5'0"6>"5%>'3"-%33"4/"/"E3:,0+9'<"N33'0"655'"
/0'('"-'&"0,;9'-E+%997",*"-2'"6(('("-E+%99'9+4,('0%(*"*)'((,-"-E+%995%()67"
E(&'0>%+(%(*"+6-3":'-"/0"4/"-E+%99,(+'0>63,0%'37"860")'*"%"5?4'3"6>"&'"30'"+%+3'"
/0'('":/33"'("+3,0":6+;%(6+),(":,0"16(&'3"D'+8E**68<""
A'3"'0"&'33'"16(&'3",44*6>'("&0'%'0"+'*",-<"='*">%5":?0+3"1'*0E(('">65*"6>"'-('"%"
%((5'&(%(*'(7"&'0'33'0"*)?0'"0'&'":,0"40,15'-+3%55%(*",*"-'3,&'10E9<"='*">%5">%&'0'"
*/"%(("4/"8%+3,0%'("3%5"8'6>2"-'365",*"0'&'*)?0'":,0"+)6(*'0'("40,*0'++%>"-'3657"+,-"
D'+8E**68"3%58?0'0<"A'0:06">%5")'*"9,03"*/"%(("4/"169*0E(('("3%5"D'+8E**687",*"
*)?0'"0'&'":,0"8>%59'("0,55'"&'"860"%"-'365.+)6(*'0'(<"='*">%5"'33'0"&'3"*/"%(("4/"&'("
-E+%965+9'"6(652+'(7"8>,0")'*">%5">%+'"8>,0&6("&'"10E9'0"4,52023-%99",*"
4,52-'30%99"+,-"9,-4,+%3,0%+9">'093?2<"H%5"+5E33"9,--'0"9,(95E+),('(7"8>,0")'*">%5"
*0'%'"E3",-"8>6")'*"860"5C03",*":E(('3"E3"*)'((,-"601'%&'3"-'&",44*6>'(<"
"
P"
"
&''()*+,-)./01'0*,0%%
!"#"#$%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%'"
Q((8,5&+:,03'*('5+'"<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<"P"
(&%)**+,$*-*.%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%/"
(&(" 0,.#1**,+2,%3"#%45+.%54%,6*,%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%7"
(&'" 8#"9+,62:-++-*.%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%;"
(&<" =4.#,*2-*.%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%>"
'&%?,:"$,%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%@"
'&(%)**256+-*.%54%$5:5A,6B-#-%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%(C"
'&'%?12-D5+2D%5*5+E2,%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%(C"
<&%F-2:"#-DD%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%('"
<&(%G,3-*-2H"*%54%I,54E%6,:5+%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%('"
<&'%F4,6%35*:%"BB%9,:,.*,+2,*%F,54E%6,:5+J%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%(<"
<&<%KL#%"BB2:"$%I,54E%6,:5+J%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%(/"
<&/%0,2,:*-*.%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%(7"
<&7%M:4-D+-*.,*%54%F,54E%6,:5+%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%(>"
P<R<!"O0,*0'++%>"-'365"<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<"!K"
/&%?,2I1..5I%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%'("
/&(%0-".#53-%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%''"
/&'%N"1*$%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%'/"
/&<%)*2B-#52H"*2D-+$,#%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%'O"
7&%=*5+E2,%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%'@"
7&(%B"+E6,:#-DD%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%<C"
7&'%8"+E#E:6-DD%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%<O"
;&%P"*D+12H"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%//"
Q-::,#5:1#%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&%/;"
"
"
M"
"
23%&4456$4&47%
='*"+965"%"&'(('",44*6>'("*)?0'"0'&'":,0"8>,0&6("16(&'3"D'+8E**68"10E9'0"
4,52023-%99!",*"4,52-'30%99#"+,-"9,-4,+%3,0%+9">'093?2<"='*"9,--'0"8,>'&+69'5%*"
3%5"/":,9E+'0'"4/"-E+%965+9"6(652+'7"-'(",*+/"*/"%(("4/"8%+3,0%'",*"&0?:3'"8>,0&6("
&'"860"95603"/"+964'"+%33"'*'3"E330299"%(('(:,0"-'365.+)6(*'0'(<"D/5'3"-%33"-'&"
,44*6>'("'0"/":/"'(":,0+3/'5+'":,0"8>,0&6("&'"56*'0"-E+%997"8>%59'"E5%9'"
9,-4,+%+),(+3'9(%99'0"&'"10E9'0",*"8>,0&6("&'"10E9'0"&'3":,0"/"+964'"+%33"
-E+%965+9'".*+%/<"J'*0'4'3".*+%/&15%0"%"-E+%99"&':%('03",*"&0?:3'3"E5%93<"A'("
&':%(%+),('(")'*"'0"E3'"'33'0"96("1'+3"1'+90%>'+"6>"H,0"A21,S""
!"#$%&'$(#%)($%*&'%+,% -&./#%)--%).%&0% -)1'$%#(% #0% ,'*/1-,+0%2#3(#4%45%$#'% .50#% &0% $#0% $#**#(% $#0% 0)0&/#% /6$2,/$#% -).% -0(7..#(% 10% 8(&%97600&/#('#% #//#(% $#'% 0)0&/#% /6$4()$1*-:)'#'% +,% )44/#+#(% ,% #'%*)'-#(0-,01&-:)'!%;<62)=%>??>@A%%
"='*"9,--'0"3%5"/"36"E3*6(*+4E(93"%">'09'0":06"&'"3,"+%+3'"651E-E3*%>'5+'('"'012%"
T#UUKV",*"3*4*.."T#U!#V<"A'33'"1'*0E(('0")'*"+'('0'"%"-'3,&'964%33'5'3<""
A'3":%(('+"+>C03":/",-"(,'("16(&"%(('(:,0"-'365.+)6(*'0'("+,-"860"3633"%"10E9"
4,52023-%99",*"4,52-'30%99"4/"+6--'"-/3'"+,-"D'+8E**68"860"*),03<"$%&'("&%++'"
3'9(%99'('"'0"(C0-'+3":06>C0'(&'"%(('(:,0"306&%+),('55'"9,-4,+%+),(+3'9(%99'0"%"
-'3657"'0":6*+3,::'3"0E(&3"'-('3"+>C03"1'*0'(+'3<"='*"?(+9'0"&'0:,0"/"1%&06"-'&"
"""""""""""""""""""""""""""""""""""""""" """"""""""""""""""""B%C5(%0)%#//#(%8/#(#%1/,*#%(60.#(%-4,//#-%)+#(%9+#(&'$(#%,''#'8)(%-&..#%0,$-().A%%>%C5(%0)%#//#(%8/#(#%1/,*#%(60.#(%-4,//#-%)+#(%9+#(&'$(#%.#$%-&..#%1'$#($#/,'3A%
R"
"
9E((+964"%(('(:,0":'53'37",*":,0+?9'"/"*%"'(",>'0+%93",>'0"8>,0&6("&'"360"%"10E9"&'"
E5%9'"3'9(%99'('<"N33'0"/"86"+3E&'03"E5%9'":,06",*"9,--'(360:'53"%(('(:,0"3'-6'3"
860")'*":/33"%((30299"6>"63"&'3"'0"-2'":,0>%00%(*"0E(&3"-E+%99'("3%5"D'+8E**68<"
O'0+,('0"-'&"-E+%99%(3'0'++'"-'("+,-"-6(*5'0"'55'0"860"5%3'"9E((+964"%"
-E+%993',0%7"860"+,-"0'*'5">6(+9'5%*":,0"/"+9)?(('"(,'"6>"-E+%99'(<"L)'((,-"
&'(('",44*6>'("?(+9'0")'*"/"*%"95608'3"%"&'(('"40,15'-63%99'(<"='*"9,--'0"3%5"/"
>%+'"3%5"-E+%965+9'"'9+'-45'0",*"6(652+'0'"8>,0&6("&'"10E9'0"&'"E5%9'"
9,-4,+%+),(+3'9(%99'('<""
232 867#94465:6%!"#%;<57%<;%6=46%
='*"860"+,-"-E+%9'0"6553%&"8633"'("+3,0" :6+;%(6+),(" :,0"-'365.+)6(*'0'(<"DE+%99'("
3%5120" :5'0'"'5'-'(3'0"+,-"+36&%*">'99" :6(*'0"-%(" %(3'0'++'S"N("+3'09"4E5+7"'('0*%7"
10E365%3'3",*"-6+9E5%(%3'3" :,0"/"('>('"(,'(<"A%++'"'5'-'(3'('"9,-1%('03" :/0"-'*"
3%5"/"0'6*'0'":2+%+9"4/"-E+%99'(<"H'0+9'5'(":,0"8>,0"8'6>2"-E+%99"96("15%"15%0"%"-%('"
?0'0"160'"+>69'0'":,0"8>'03"/0<"L)'((,-"'("4'0%,&'"4/"3%"/0"860")'*"*/33":06"/"8?0'"
4/"D'3655%;6" 3%5" &'("6(&0'" +%&'(" %"-'365.>'0&'('(7"8>,0"D'+8E**68"1':%(('0" +'*<"
A'33'"'0"'3"*6(+9'"+3,03"+406(*"%(('(:,0"8'6>2"-E+%99<""
D'3655%;6" >60" 160'" %(30,&E9+),('("-%(" 3%5" +)6(*'0'(<" $,-" *%360%+3" >60" &'3" 699E063"
46++'" 90'>'(&'" /" 5C0'" +'*" 5/3'('<" H," /0" +'('0'" 15'" )'*" %(30,&E+'03" :,0" A0'6-"
H8'63'0<"A'3">60"&6"-E+%99%(3'0'++'("-%("69+'5'0'03'<"A'"3%51?&"(,'"6(('3"'(("&'3"
D'3655%;6"*),0&'<"N5'-'(3'('":06"-'365">60"%"8?2"*06&"3%5+3'&'>C0'(&'7"-'("A0'6-"
H8'63'0" 10E93'" ,*+/" :5'0'" +4'(('(&'" '5'-'(3'0S" >%03E,+%3'37" 5'(*0'" ,*" 6>6(+'03'"
-'5,&%:?0%(*'07" 9,-45'9+'" 860-,(%'0" ,*" 6006(*'-'(3'0" :,0" /" ('>('" (,'<" A'33'"
16(&'3" 1'+3,&" 6>" +>C03" 9E((+964+0%9'" -E+%9'0'<" DE+%99'(" >60" 3%5(C0-'3"
-63'-63%99<" ='*" 15'" %(+4%0'03" 6>" &'33'7" ,*" 1'+3'-3'"-'*" :,0" /" E(&'0+?9'" 6(&0'"
16(&"%(('(:,0"&'(('"+E1.+)6(*'0'("6>"-'3657"+/9653"40,*0'++%>"-'365<""
A'3">60"%(('(:,0"&'(('"+)6(*'0'(")'*",44&6*'3"D'+8E**68<"G?0+3'%((30299'3">60"63"
-E+%99'(">60"653:,0"8'6>2":,0"-%("+-69<"A'3">60",*+/":,0"-2'"%(:,0-6+),(7":,0"-2'"
/" 36" 3%5" +'*<" ='*" 15'" 655%9'>'5" *06&>%+" &0633" %((" %"-E+%99'(" '33'0+,-" )'*" 1'*2(3'" /"
8?0'"-?(+30'"%"96,+'3<"D'(")'*"+9)?(3'"%(*'(3%(*"6>"&'3<"D,3%>6+),('(":,0"/"9('99'"
D'+8E**68.W9,&'(W" 15'"-'0" ,*"-'0" %(3'(+<" A'3" E3>%95'3" +'*" 3%5" 63" )'*" 1'*2(3'" /"
8?0'"4/"-E+%99'("8>'0"&6*" %" :5'0'"/0<"A'(" :?0+3'"/4'(160%(*'(" )'*" :%99">60"&6" )'*"
+9)?(3'" 63" -6),0%3'3'(" 6>" 5/3'('" *%99" %" MFM" 3693603" T:,0" '(" :?0+3'*6(*+5233'0" 96("
X"
"
&'33'" >C0'" >6(+9'5%*" /" ,44:633'V<" Y23-'.*%360%+3" %"D'+8E**687"D/03'("Z6*+30?-7"
+%'0":?5*'(&'S""DE#F+#% '#+#(% (#&//6% 2##'% ,'0)% 09#% )$$% 0,.#% -,3'&01(#-% G#% 3#0% &HH1-#$% )8%1-,'3A%I+#(609,'3%G#%$)%,-%2&-#$%&()1'$%&%JKJ%H)(#A%L0F-%:1-0%09&0%G#%&((&'3#%4&(0-% $,88#(#'0/6% &()1'$% 09&0% H#'0#(% 0)%.&*#% ,0% -##.% /,*#% -).#09,'3% #/-#% ,-%3),'3%)'!;M.,09=%>??N@A%%
"
A'3">60"-E5%*"/"1'>'*'"90,44'(" %" 3693"-'&"-E+%99'(7"8>%+"-6("160'"+9)?(3'"8>,0"
4E5+'(">60<"D'("8>%59'"6(&0'"'5'-'(3'0">60"&'3"+,-":,0'*%99"0E(&3"&'(('"4E5+'(["
Z>'-" %" 16(&'3" >60" &'3" +,-" '*'(35%*" 86&&'" 4E5+'(["Z>6" &0%>'0" &'" '*'(35%*"-'&["
$4?0+-/5'('"1'*2(3'"/"9,--'7",*")'*"15'"-'0",*"-'0"(2+*)'00%*"4/"/":%(('"E3"6>"
&'33'<"Z>'0"5/3")'*"8?03'"4/"86&&'"-2'"/"3%512<""
D'+8E**68"86&&'"%"3%55'**"'3".*+%/&+,-"5/3">'5&%*"95603",*"32&'5%*7"-'("+,-"+9%53'"
+'*" E3" :06" 0'+3'(" 6>"-'365.16(&'('<" Z>,0&6(" 96(" &'3" :0'-&'5'+" 5/3'"-'3657"-'("
5/3'"+/"6(('05'&'+["G,0"-'*">%09'3"&'3"+,-",-"&'33'"16(&'3"86&&'"+9643"+%("'*'("
+)6(*'0"%(('(:,0"-'365<""
A'3" '0" 4/" 169*0E(('(" 6>" &'33'" 63" )'*" 860" >65*3" /" +90%>'" &'(('"-6+3'0,44*6>'(<"
D'+8E**68" 8607" '33'0" -%(" -'(%(*7" +9643" (,'" 8'53" +C0'*'(3" %(('(:,0" -'365."
+)6(*'0'(7",*")'*"860"52+3"3%5"/"E3:,0+9'"8>6"&'3"'0"+,-"*)?0"&'-"+C0'*('<""
23> ?#"856=:@&55&47%C5(%$#0%3:#/$#(%&'&/6-#%&+%.1-,**%#(%$#0%.&'3#%#/#.#'0#(%#'%*&'%0&%0&*%,A%O)(%5%8)(-05% 9+)($&'%"#-9133&9% -*&4#(% .1-,**#'=% 9&(% :#3% +&/30% 5% 2#3(#'-#% $#''#%)443&+#'% 0,/% 8)*1-%45%(60.,**A% %P()2/#.-0,//,'3#'% 8)(%$#''#%)443&+#'%#(%-).%87/3#(Q%
!"#$%&'( )$*+,$( -,./*00&/( 1#23$3456++( #0( 1#235,4$6++( .#5( +#51#.64#$6.+(
",$+4738((
\"
"

K"
"

"
]"
"
>3%=6@"$6%
A'3"/"+90%>'"'("-6+3'0,44*6>'"3%58?0'0",-0/&'3"+6-:E((+>%3'(+964'5%*":,0+9(%(*<"
Z'0"'0"&'3">6(5%*"/"+9%55'"-'55,-"3,"E5%9'":,0+9(%(*+-'3,&'0S"^>65%363%>"-'3,&'",*"
9>6(3%363%>"-'3,&'<%A':%(%+),('("6>"&%++'"-'3,&'('"15%0"6>":5'0'"&0?:3'3"E5%93<"
=,86(('+'+'(7"HE:3'"_"@80%+3,::'0+'("T#U!UV"1'+90%>'0"&'3"+5%9S"%
`9(,-0)88#(-#'=%>?B?@A%
"
Z'(+%93'("-'&"&%++'":,0+9(%(*+-'3,&'('"'0"/"+6-5'"%((7"6(652+'0'",*"3,59'"&636<"
H%5"&'(('"-6+3'0,44*6>'("860")'*">65*3"/"10E9'"9>65%363%>'":,0+9(%(*+-'3,&'0<""
Q"&%++'"%((*/0"&636%((+6-5%(*",*"6(652+'"6>"-E+%99<"N("'>'(3E'55"-'3,&'")'*"9E(('"
86"1'(233'3">%55'">C03"%(3'0>)E<"='*"860">65*3"/"E3'5E99'"&'33'7":,0&%"&'3"655'0'&'"
'9+%+3'0'0"'("0'99'"+90%:35%*'",*"-E(35%*'"%(3'0>)E'0"6>"D'+8E**68.-'&5'--'0"4/"
('33+%&'0"+,-":<"'9+"`,E3E1'<"N33'0"/"86"5'+3",*"+'33":5'0'"6>"&%++'"%(3'0>)E'('"860"
)'*"9,(95E&'03"-'&"63"'3"%(3'0>)E"%99'"'0"(?&>'(&%*7"&6"&'3"655'0'&'"'9+%+3'0'0"(,9"
&636"3%5"&'"+4?0+-/5'('")'*"'>'(3E'53">%55'"86"+3%53<""
!U"
"
%
>32%&44:<=5&47%<;%$<@<B6=?&#&%
G,0"63" %((8,5&'3" %"&'(('",44*6>'("+965" >C0'"9,00'937"860"&'3">C03">%93%*"/" +6-5'"
%((":6936":06"0%93%*'"9%5&'0<"='*"860"E(&'0+?93",*"+6-5'3"%(("&636":06"1?9'07"603%95'07"
('33+%&'07" :,067" %(3'0>)E'07" -E+%997" 306(+90%4+),('07" >%&','0" ,*"
&,9E-'(36040,*06--'0<" Q"&'" 3%5:'55'('" )'*"860"9,--'3",>'0"E'(%*8'3'0"'55'0"E5%9"
%(:,0-6+),(",-"+6--'"4/+36(&7"860")'*":,0+?93"/"+'33'"52+"4/"%(:,0-6+),('(7"+5%9"63"
&'3" %99'" :0'-+3/0" +,-" '(" ,44:63(%(*<" ='*" >%5" 8'55'0" 4/4'9'" 63" &'3" :%(+" E5%9'"
,44:63(%(*'07",*"63"&'3"%99'"'9+%+3'0'0"'(":'55'+"1'3'*('5+'"'55'0"'3":'55'+"+>60"4/"&'3"
)'*"-/33'"E(&'0+?9'<"='*"860",*+/":,0+?93"/"86"'3"90%3%+9"+2("4/"&636-63'0%65'37",*"
860">65*3"/" %99'" 36"-'&" %(:,0-6+),("+,-" %99'"'0",>'01'>%+'(&'"(,9<" ='*"860",*+/"
&,11'53+)'99'3" >'&" :5'0'" 6(5'&(%(*'07" 8>%+" )'*" 860" >C03" %" 3>%5" ,-" '(" 4/+36(&" '0"
9,00'93"'55'0"%99'<"""
='*" 860" 8'(3'3" -2'" %(+4%06+),(" :06" -6+3'0,44*6>'(" 3%5" LE((.Z%5&'" N0+36&7" WA'("
40,*0'++%>'" %(+4%06+),(+9%5&'(W" TN0+36&7"#U!#V<"ZE("860",*+/" :,0+9'3"4/"40,*0'++%>"
-'3657",*")'*"860"8'(3'3"&636":06"156(3"6(('3"8%+3,0%'964%33'5'3"%"8'(('+"6>86(&5%(*<"
Q"3%55'**"+4%55'0">%"+6--'("%"16(&'3"WY'(&'a>,E+"O,%(3W",*"&'5'0"%(3'0'++'":,0"-'365"
+)6(*'0'(<" b>" 3%4+" ,*" 0/&" 3%5" +90%>%(*" 6>"-6+3'0,44*6>'(" 860" )'*" &'0:,0" 8'(>'(&3"
-'*"3%5"8'(('<"
='*"860" 5233'3" *)'((,-"655'"E3*%>'5+'0" :06"16(&'3<"A'33'"860" >C03"(?&>'(&%*" :,0" /"
&6(('" -'*" '3" 1%5&'" 6>" 8>,0&6(" &'(" -E+%965+9'" E3>%95%(*'(" 860" >C03" *)'((,-"
16(&'3+" '9+%+3'(+" +%&'(" !]K\<" L)'((,-" 5233'40,+'++'(" 860" )'*"-'(3653" 6(652+'03"
-E+%99'(7" :,0" +/" /" >'5*'" E3" 8>%59'" '9+'-45'0" +,-" '*('0" +'*" %" &'(" +90%:35%*'"
6(652+'&'5'(<""
>3>%=9:&C<5:C%<4<5D:6%
G,0" /" :/" :,0+3/'5+'" :,0" 8>,0&6(" D'+8E**68" 9,-4,('0'0" -E+%99" 860" -E+%965+9"
6(652+'" >C03" '(" 8'53" '++'(+%'55" -'3,&'" /" 10E9'<" L)'((,-" &'33'" 860" )'*" >%+E'53"
9E(('3"+'33"-?(+30'",*",44&6*'3"(2'"6+4'93'0">'&"-E+%99'(<"A'3"860">C03"5'33'0'"
!!"
"
/" :/",>'015%99",>'0" 023-%99'(7" 0%::'('",*" :,0-'("4/" 5/3'(">'&"8)'54"6>"(,36+),(<" Q"
&'(('",44*6>'("860" )'*"+,-"3%&5%*'0'"('>(3">65*3"/":,9E+'0'"4/"023-%99<"A'33'"'0"
:,0&%" 16(&'3" %" +3,0" *06&" '0" '3" 4'09E++%>3" 16(&7" 8>,0" 655'" %(+30E-'(3'('" 15%0"
1'86(&5'3" -'&" >'93" 4/" 023-%99<" A'3" '0" ,*+/" &'33'" '5'-'(3'3" +,-" '0" -'+3"
:0'-30'&'(&'" %"-E+%99'(<"A'3" '0" >6(+9'5%*" /" :/" :633" 4/" (,'" 3,(653" >'&"-E+%99'(7"
*0E(('3" +90%9%(*" %" >,965'(" ,*" ('&+3'-3'" *%360'0<" L%360'('" '0" /33'+30'(*+.*%360'0"
('&+3'-3"%"G7"('+3'("'(",936>"56>'0'"'(("'(">6(5%*"+3'-3"*%360<"A'33'"*)?0"63"&'3"'0"
>6(+9'5%*"/" +9%55'"-'55,-" 3,('0"4/"*0E(("6>"&'3"-?09'" 0'*%+3'0'3<" $%&'("&'3"'33'0"
-%("-'(%(*"'0">6(+9'5%*"/",44:633'"3,(65%3'3'0",*"-'5,&%'07"9,--'0")'*"&'0:,0"%99'"
3%5"/"*/"%(("4/"&'3"%"&'(('",44*6>'(<""
Y23-%99'(" 860" )'*" &'53" %((" %" 3," 8,>'&+'9+),('0S" O,52023-%99" ,*" 4,52-'30%99<"
N33'0+,-" )'*" 4'0+,(5%*" '0" +>C03" %(3'0'++'03" %"-E+%993',0%7" 860" )'*" >65*3" /" :,0&24'"
-'*" %" &%++'" 3," +E1.963'*,0%'('" 6>" 023-%99<" ^E((+964'("-%(",-"&%++'" '-('('"'0"
1'*0'(+'37",*"&'3"'0"&'0:,0"+4'(('(&'"/"5C0'"-'0",-"&'3"*)'((,-"601'%&'3"-'&"
,44*6>'(<" Q" 3%55'**" '0" D'+8E**68" 9)'(3" :,0" /" 56*'" -63'-63%+9" 90'>'(&'" -E+%997"
'55'0" +/9653" W-638.-'365W7" +,-" &'3" ,-365'+" +,-" %" :5'0'" :,06<P" O,52023-%99" ,*"
4,52-'30%99"'0" %"8?2"*06&"-63'-63%+9'"3'9(%99'07",*"&'3"/"36"E3*6(*+4E(93"%"&%++'"
3'9(%99'('">%5"1%&06"3%5"/"9560*)?0'"8>,0:,0"-E+%99'("5/3'0"+/(("+,-"&'("*)?0<""""
='*"860"6(652+'03">'09'0":06"&'"3,"+%+3'"651E-E3*%>'5+'('"'012%&567789&,*"3*4*..&
567:69;&A'33'"'0"6>"3,"*0E(('0<"G,0"&'3":?0+3'">%5")'*":,0+9(%(*'("+965">C0'"+/"
,44&63'03"+,-"-E5%*<"A'3"860"3%&5%*'0'">C03"6(652+'03":5'0'">'09'0"6>"D'+8E**687"
15<"6"%"603%99'5'("<2=>#.-$%,&?2-#4@&<)A-)B&#%/&?2-2"&$%&-)2&?+.$>&*(&?2.)+,,#)"
TO%'+5697"#UU\V<"Q"603%99'5'("15%0"&'3"6(652+'03">'09"3%5",*"-'&"651E-'3"C#->)&DD&
5677E9;&A'(('",44*6>'(",-86(&5'0"6(652+'"6>">'09"'33'0"&'33'"651E-'3<""
A'("6(&0'"*0E(('("'0"63"D'+8E**68"860"6(>'(&3"4,52-'30%99",*"4,52023-%99""
*06&>%+"*)'((,-"'("4'0%,&'"4/",>'0"#U"/0"T96("3%&5%*+3"+4,0'+"3%5169'":06"!]]R."
651E-'3"F2.-"*A&G"#.2&HBI"*J2V7"-'("860"3%5"+5E33"'(&3",44"-'&"'3"+,E(&"8>,0"&'"
3,"E5%9'"3'9(%99'('"860"15%33"'("'++'(+%'55"&'5"6>"&'3"-E+%965+9'"E330299'3<"""
"
"
"""""""""""""""""""""""""""""""""""""""" """"""""""""""""""""a%9004QKKGGGA2/&22#(.)109A'#0K'#G-A&-4bR.)$#cd(0,H/#_'#G-,0#.L<cB?eBZN%
!#"
"
A3%E&:@"#&CC%
A32%$6!&4&:F"4%<;%E6<;D%=6@<5%
G,0"/">%3'"8>,0"D'+8E**68"+36--'0":06"8%+3,0%+9",*"-E+%965+9"+'337"+965")'*"(/"*/"
(C0-'0'"%(("4/"8%+3,0%'(",*",4486>'3"3%5"8'6>2"-'365"+)6(*'0'(<"='*"+965",*+/">%+'"
3%5"8>%59'("1'+'3(%(*"+,-"'0">6(5%*",*"8>%59'"-E+%965+9'"9)'(('3'*("+,-"&':%('0'0"
+)6(*'0'(<"A'3":%(('+"%(*'(":6+3"&':%(%+),("6>"8'6>2"-'3657"-'("&'3"15%0"&0?:3'3"
E5%93S"
!]#&+6%.#0&/%,-%&%.1-,H&/%3#'(#A%d/09)139%-).#%)8%,0-%H(,0,H-%9#&(%,0%)'/6%&-% '),-#=% ,0% 9&-% &% H)$#=% )(% -#0% )8% (1/#-=% 09&0% &//)G-% )'#% 0)% )2:#H0,+#/6%$#0#(.,'#%G9#09#(%&%-)'3=%&'%&/21.=%&%2&'$%)(%&%4#(8)(.&'H#%-9)1/$%2#%H/&--,8,#$%&-%2#/)'3,'3%0)%09#%H&0#3)(6%!9#&+6%.#0&/!%;E#,'-0#,'=%>???@A%%%%
H8'"G0''"A%;3%,(602"&':%('0'0"&'3"4/":?5*'(&'"-/3'S"
!f)1$% &'$% 9&(-9% -)1'$,'3% ()H*% .1-,H% G,09% &% -0()'3% 2#&0g% /6(,H-% 1-1&//6%,'+)/+#%+,)/#'0%)(%8&'0&-0,H%,.&3#(6!;<,H0,)'&(6=%>?Ba@AJ%%%
$3,0'"(,0+9'"5'9+%9,("&':%('0'0"&'3"+5%9S"
!hij%2/&'0% ,'3(#$,#'-#'#% #(% /&'30% 95(=% $)'3#(,T% #//#(% -*,''*/\(=% '&3/#2#/0#(=%9760% /6$+)/1.=% 2).2&-0,-*#% (,88=% 96/#'$#% +)*&/=% 0#&0(&/-*% )3% 0,$+,-%
"""""""""""""""""""""""""""""""""""""""" """"""""""""""""""""J%9004QKKGGGA09#8(##$,H0,)'&(6AH).K9#&+6k.#0&/k.1-,H%
!P"
"
.&H9)4(#3#0%-H#'#)440(#$#'%)3%0#*-0#(%-).%)80#%#(%*+,''#$,-*(,.,'#(#'$#=%9&'$/#(%).%-#b=%+)/$%)3%)**1/0,-.#=%#//#(%9#'0#(%,'-4,(&-:)'%8(&%8&'0&-627*#(A%<#0%#(%+&'-*#/,3%5%$#8,'#(#%9#&+6%.#0&/=%.#'%$#%87(-0#%2&'$#'#%+&(% ,'8/1#(0%&+%2/1#-%)3%3,0&(,-0#(%-).%S,.,%]#'$(,b=% S#88%W#H*%)3%I(,H%`/&40)'%8(&%`(#&.=%<&+#%<&+,#-F%3,0&((,88%45%09#%^,'*-%9#*(:,&223(;#4(-,%(#3'#-%-).%4()0)064#'%45%9#&+6%.#0&/!;f#*-,*)'=%>?Ba@AN%%%M).%+,%-#(%#(%$#0% ,'3#'%8&-0%$#8,',-:)'%&+%-:&'3#(#'=%.#'%9#//#(%#0%+,$0%2#3(#4%-).%).9&'$/#(%#'%064#%.1-,**%)3K#//#(%*1/01(A%
A3>%E;6=%!<4@%"??%86@67465:64%
E6<;D%=6@<5G%
Z>'-"+,-"10E93'"Z'6>2"D'365":?0+3"+,-"1'3'*('5+'"'0"E+%99'03<"A6>%&"^,(,c"
T#UUXV"&0?:3'0"&'33'7",*"-'('0"63"1'63.:,0:633'0'("d%55%6-"JE00,E*8+"15%0"6>"
90%3%9'0'"6(+'33"+,-"&'(":?0+3'"+,-"10E93'"&'3":?0"-E+%99'("9,-"3%5"'9+%+3'(+<"Z6("
+90%>'0",*+/"63"e'+3'0"J6(*+">60"'("6>"&'":?0+3'"0,;9.90%3%9'0('"+,-"1'+90'>"16(&"
+,-"J56;9"$611638",*"A''4"4E045'"+,-"8'6>2"-'365"%"!]\#<"J'3'*('5+'("&E99'3"
,*+/",44"%"$3'44'(c,5:.8%3'("WJ,0("3,"J'"d%5&W":06"!]XK<"D609"J,(:%0'"8'>&'3"86("
8?03'":06+'("W8'6>2"-'365"38E(&'0W":06"9)'-%956++'(7",*"-'(3'"&'3">60"&'3"
4'0:'93'"(6>('3":,0"-E+%99'("86("+90'><""='::"d6*('0"T#U!UV"&0?:3'0"&'33'">%&'0'S"
%!d/09)139%09#%l1#-0,)'%)8%G9)%8,(-0%&44/,#$%09#%0#(.%!9#&+6%.#0&/!%0)%.1-,H%9&-% 2##'% .1H9% $#2&0#$=% M&'$6% P#&(/.&'% .&6% $#-#(+#% 09#% H(#$,0A% O,(-0% &%G(,0#(% 8)(% 1'$#(3()1'$% Fm?-% ()H*% (&3% <$&=%&%%3>( &'$% /&0#(% 09#%-+#'3&/,K.#'0)(KH)'H#401&/,-0%8)(%W/1#%n6-0#(%`1/0=%P#&(/.&'%)80#'%1-#$%09#%0#(.% 0)%$#-H(,2#% 09#%'&-H#'0%9#&+6%.1-,H% )8% 09#% 0,.#Q%W/&H*% M&22&09=%<##4%P1(4/#=%f#$%o#44#/,'=%&'$%.)(#%)2-H1(#%&H0-%-1H9%&-%W&'3=%`&40&,'%W#6)'$=%W1$3,#=% &'$% M,(% f)($% W&/0,.)(#A% U9#-#% 2&'$-% H&.#% 8().% 09#% $&(*'#--% &'$%-#'0% 09#% (&G%#'#(36%)8%$,-0)(0#$%31,0&(-% 0)% 09#,(% /,.,0-A%d'$%G9#'% 09#% 0#(.%!9#&+6% .#0&/!% H&.#% 0)% G,$#-4(#&$% 1-#% /&0#(% ,'% 09#% $#H&$#=% MH)(4,)'-% &'$%#-4#H,&//6% S1$&-% P(,#-0% -)/,$,8,#$% ,0-% #--#'H#% 09()139% #+#(% .)(#% 2&//-6=%#b4/)-,+#%-)1'$-!%;E&3'#(=%>?B?@A%%
"""""""""""""""""""""""""""""""""""""""" """"""""""""""""""""N%9004QKK-'/A')K9#&+6p.#0&/%
!M"
"
A3A%4H#%"??:@"$%E6<;D%=6@<5G%
A'3"+'0"%99'"E3"3%5"/">C0'"'("'(%*8'3",-"(/0"8'6>2"-'365",44+3,&<"N33'0":5'0'"
9%5&'+?9"+%'+"&'3"63"+36034E(93'3">60"-'55,-"!]X].!]\#"%"N(*56(&S"
!U9#% #b&H0% 4),'0% G9#(#% 9#&+6%.#0&/% 2#H&.#% $,-0,'H0% 8().% ()H*% &'$% ()//% ,-%$#2&0&2/#=% 210% W/&H*% M&22&09F-% #&(/6% BZm?% $#210=% ?2&@+( A&))&4/=% ,-% 09#%3#'#(&//6%&HH#40#$%-0&(0,'3%4),'0!%;E&3'#(=%>?B?@A%%%!L'% 09#% /&0#%M,b0,#-% ,'%I'3/&'$=% 09#%3#'(#%)8%9#&+6%.#0&/%G)1/$%.10&0#% 8().%09#% 2/1#-=% H)'0,'1#% 0)% 3()G% &'$% #+)/+#=% &'$% #+#'01&//6% 0&*#% )'% &% /,8#% )8% ,0-%)G'A%d(0,-0-%&-%$,+#(-#%&-%W/&H*%M&22&09=%f#$%o#44#/,'=%&'$%.&'6%)09#(-%&//%9&$%09#,(%())0-%$##4%,'%09#%2/1#-=%210%8().%,0-%,'8/1#'H#%09#6%G)1/$%,'+#'0%&'%#'0,(#/6% '#G% -)1'$=% 0&*,'3% 09#% .1-,H% 0)% &% '#G% /#+#/% )8% -)',H% )+#(*,//% &'$%$#'-,06=%)80#'%1'$#(%09#%.)',*#(%)8%!9#&+6%.#0&/!%%;^)')G=%>??e@A%%
A''(6"d'%(+3'%("T#UUUV"+90%>'0":?5*'(&'S"
%!U9#%#(140,)'%)8%09#%9#&+6%.#0&/%3#'(#=%,0-%8)(.&0,+#%49&-#=%)HH1(#$%$1(,'3%09#%6#&(-%2#0G##'%BZeZ%&'$%BZm>A%C)%)'#%H&'%'&.#%&%-4#H,8,H%$&0#%&0%G9,H9%09#% 3#'(#% 2#H&.#% H/#&(/6% $,-0,'31,-9&2/#g% ,0-% 2#3,'','3-% .1-0% 2#% 0(&H#$%(#0()-4#H0,+#/6% 8().% ,0-% 49&-#% )8% H(6-0&//,X&0,)'% ,'% 09#% .,$TBZm?-A% d0% 8,(-0%G9&0%G,//%/&0#(%2#H).#%09#%H)$#%)8%09#%3#'(#%&44#&(-%,'%,-)/&0#$%-)'3-A%U9#'%09#%G)(*%)8%&%2&'$%)(%&%H/1-0#(%)8%2&'$-%2#3,'-%0)%#b#.4/,86%09,-%H)$#A%O,'&//6=%09#% (1/#-% 8)(% 3#'#(&0,'3% 09#% .1-,H% 4/&6#$% 26% -1H9% &% H/1-0#(% &(#% -#/8TH)'-H,)1-/6%&H*')G/#$3#$%&'$%2#H).#%&%H)$#%8)(%)09#(-%0)%#.1/&0#A%d0%09&0%4),'0%09#%3#'(#%9&-%&H9,#+#$%81//%2#,'3!%;E#,'-0#,'=%>???@A%%%
G5'0'"0,;9.90%3%9'0'"'0"'(%*'",-"63"8'6>2"-'365"+3603'3"-'&"J56;9"$611638<"b55'":%0'"
-'&5'--'('f"Iaa2"I+1,E0('7"H,(2"Q,--%7"H'002"JE35'0",*"J%55"d60&"">,9+3'",44"%"
601'%&'0956++'("%"J%0-%(*86-<"I-0/&'3"86&&'"15%33"1,-1'3"E(&'0"#<"g'0&'(+90%*7"
,*"-6),0%3'3'("6>"1':,59(%(*'("1'+3,&"6>":610%996(+633'<"J%55"d60&"+%'0":?5*'(&'S""
!L0F-% ')0% -1(4(,-,'3% 9#&+6%.#0&/% G&-% 2)('% ,'% &% G)(*,'3TH/&--% #'+,()'.#'0A%]#&+6%.#0&/%)80#'%H&((,#-% 09#%.#--&3#%)8%-0&'$,'3%14% 8)(%6)1(-#/8=% -0&'$,'3%-0()'3%&3&,'-0%,.4)--,2/#%)$$-%&'$%)+#(H).,'3%09#.!%;^)')G=%>??e@A%%%
!R"
"
J56;9"$611638"1'*2(3'"/"+4%55'"+6--'("%"!]X\7"%"'("3%&"&6"4,4E560%3'3'("3%5"15E'+."
16(&'('"1'*2(3'"/":655'<"A'":5'+3'"860&"0,;9.16(&'('":06"N(*56(&"86&&'"+3'09'"
0?33'0"%"15E'+7",*"8>'03"16(&"*6"15E'+'("+%("'*'("%(3'040'36+),("+,-"+9%53'"&'-":06"
8>'06(&0'<"J56(3"6(('3"*),0&'"e'&"h'44'5%(",*"H8'"='::"J';9"L0,E4"+6--'";,>'0"6>"
d%55%'"A%i,(+"15E'+5/3"W`,E"$8,,9"D'W7",*">'0+),('('"8?0'+"8'53":,0+9)'55%*'"E3<""
$3,0'"&'5'0"6>"-E+%99'("3%5"J56;9"$611638">,9+3'"E3"6>")6-"+'++%,(+<"b55'"+6(*'('"
:06"&'"30'":?0+3'"651E-'('7"K4#>L&M#00#-)N&O#"#%*$/&,*"?#.-2"&*(&<2#4$-AN&>60"56*'3"
-'&"E3*6(*+4E(93"%")6-"+'++%,(+<"$,E(&'3"3%5"J56;9"$611638">60"-?093",*"-,01%&7"
-'0"'(("(,'"6(('3"16(&":06"3%&+'4,9'(<"A'">60"'3"6>"&'":?0+3'"16(&'('"+,-"
+3'-3'"('&"*%360'(7",:3'"+/"-2'"+,-"30'"+'-%3,('07"+,-"*6>"0%::'('"&'0'+"-'0"
&21&'",*"3'9+3E07",*"9E(('":/"'("699,0&"3%5"/"5/3'"+3,03",*"E(&'030299'(&'<"G5'0'"
8'6>2"-'365.16(&"9,4%'03'"&'33'"+'('0'7",*"&'3"%(3'(+'">,5E-(%>/'3",*":,0>0'(*3'"
52&1%5&'3"+,-"J56;9"$611638"+9643'"'0"(/"+36(&60&":,0"8'6>2"-'365.16(&<"A'3"J56;9"
$611638"*),0&'"4/"!]XU.3655'3">60"8'53"(233",*"0'>,5E+),('0'(&'<"DE+%99"86&&'"
65&0%":?0">C03"+/"-?097":,0>0'(*3"'55'0"8?2<""
A3I%86:6@4&47%
N("324%+9"1'+'3(%(*"%"8'6>2"-'365"1'+3/0"6>">,9657"'5.16++7"30,--'0",*"'("'55'0"3,"
'5.*%360'0<"^'21,60&"15%0",*+/"10E93"%":5'0'"3%5:'55'0<"Q(+30E-'(3'('"860"8>'0"+%("
960693'0%+3%+9'"0,55'"+,-"E3*)?0"9,&'("3%5"+)6(*'0'(<"N5.*%360'("15%0"6(+'33"6>":5'0'"
+,-"'("6>"&'">%93%*+3'"%(*0'&%'(+'('7"&6"&'("860"-E5%*8'3'("*)'((,-"'5'930,(%+9"
3'9(,5,*%"3%5"/":,0+3'09'",*">0'(*'"52&+%*(65'3<""
!U9#%.)-0%,.4)(0&'0%&1(&/%-,3'%)8%9#&+6%.#0&/% ,-%09#%-)1'$%)8%&'%#b0(#.#/6%$,-0)(0#$%#/#H0(,H%31,0&(!%;E&/-#(=%BZZa@A%%%
DE+%965+9"+'33"15'"'5.*%360'("10E93"+,-"'3"-'5,&%+9"%(+30E-'(37"+,-"9,(306+3"3%5"
&'("023-%+9'":E(9+),('("%"16(&'3<"L%360%+3'(+"0,55'"90'>&'"*,&'":%(*'0:'0&%*8'3'07"
9)'((+964"3%5"'5'930,(%+9'"%((0'3(%(*'07"+5%9"+,-"c68"c68X",*":Eaa1,9+'0\7"+6-3"
"""""""""""""""""""""""""""""""""""""""" """"""""""""""""""""e%I'%#88#*04#$&/%-).%&/0#('#(#(%.#//).%1/,*#%8(#*+#'-).(5$#(A%%m% I'% #88#*04#$&/% -).% &/0#('#(#(% /6$-,3'&/#0% 0,/'\(.#0% *+&$(&0% 27/3#8)(.=% )3% $)2/#(% )+#(0)'#(%3:#'').%#'%8(#*+#'-%.1/0,4/,*&0)(A%%
!X"
"
-E5%*8'3'("3%5"/"1'86(&5'"3,('0"+,-"9E(('"*5%"%(("%"8>'06(&0'<"J0E9'("6>"
4,c'0;8,0&+K",*"*%360+,5,'0"'0"'("'++'(+%'55"&'5"6>"8'6>2"-'365.9,&'(<""
H0,--'+'33'3+"0,55'">60"/"+964'"&'("&0%>'(&'"4E5+'("%"-E+%99'(<"g'&"/"-%99']",44"
+'33'3"15'">,5E-'3":,0+3'09'37",*"30,--'+56*'0'("9E(('"+964'">60%'03'",*"860&'"
023-'0">'&"/"10E9'"&'"E5%9'"&'5'('"6>"+'33'3<"O0,-%('(+'("15'"*%33"3%5"16++30,--'(7"
,*"3693603'(">60"%"+3,0"*06&"MFM<"J/&'"3'-4,'3"T,:3'"+693'V",*"&'"+30'++'(&'",*"
9,-45'9+'"023-'('"*),0&'"-E+%99'(",:3'"E46++'(&'":,0"&6(+%(*<"A'3"%(>,5>'03'"
5%9'>'5"5233'0'(":?5'5+'+-'++%*",*":2+%+9<""
A'("&%+3%(93'"16++30,--'52&'("15%0":,0+3'09'3">'&"8)'54"6>"'5.16++'(7"+,-"+4%55'0"
'("-'0"1'32&'5%*"0,55'"%"8'6>2"-'365"'(("%"(,'("6(&0'"+)6(*'0'"%(('(:,0"0,;9<"N5.
16++'("15%0">6(5%*>%+"10E93"+,-"023-'.%(+30E-'(37",*"40,&E+'0'0"'3"+3'093":,0>0'(*3"
+%*(65<"Q:?5*'"d'%(+3'%("T#UUUV"'0"'5.16++'(+"1%&06*"3%5"023-'+'9+),('("%"16(&'3"&'3"
+,-"*)?0"8'6>2"-'365.-E+%99'("W8'6>2W<"$)6(*'0'(">60"3'9(%+9"+'33"E-E5%*":?0"
!]XU.3655'37"4/"*0E(("6>"63"&'3"%99'"'9+%+3'03'"3'9(,5,*%+9'"-E5%*8'3'0":,0"/"
:,0+3'09'"16++.+%*(65'3<"A'":2+%+9'"9>65%3'3'('">'&"52&"'0"+5%9"63"&'"56>'":0'9>'(+'('"
90'>'0"56(*3"-'0":,0+3'09(%(*"'(("&'"8?2'":0'9>'(+'('":,0"/"15%"8?03"4/"+6--'"
>,5E-(%>/<"A'(('":,0+3'09(%(*'("*),0&'"63"-E+%99'("1,9+36>'5%*"3653"9E(('":?5'+"
:2+%+9"%"90,44'("8,+"5233'0'(<"
g,965%+3'(+"0,55'"%"8'6>2"-'365"15%0"+'33"4/"+,-"5%9'>'0&%*"-'&"%(+30E-'(3'('7"
+4'+%'53"'5.*%360'(<"A'"+9E55'"E3:255'"8>'06(&0'7"%99'"&,-%('0'",>'0"&'"6(&0'<"
g,965%+3'("+9E55'"1%&06"3%5".*+%/2-&+,-"8'58'37"%99'">C0'"'("%"+'*"+'5><"^06>'3">60"63"
&'3"+9E55'"E330299'+"'3"10'&3"+4'93'0"6>":?5'5+'07"+,-"+-'03'7"+%(('",*"+4'((%(*<"
$%-,("G0%38"T!]K\V"1'+90%>'0"&'3":?5*'(&'S""
!U9#% 0)'#% )8% +),H#% ,-% .)(#% ,.4)(0&'0i% 09&'% 09#% &H01&/% &(0,H1/&0,)'% )8%4&(0,H1/&(% /6(,H-A%E#% H&'% 091-% ,$#'0,86%G,09% &% -)'3%G9#09#(%G#% 1'$#(-0&'$%09#%G)($-%)(%')0=%G9#09#(%G#%&H01&//6%*')G%09#%-,'3#(%)(%')0=%2#H&1-#% ,0% ,-%09#%+),H#%q%')0%09#%/6(,H-%q%0)%G9,H9%G#%,..#$,&0#/6%(#-4)'$!%;O(,09=%BZrm@A%%
$3'--'("3%5">,965%+3'("-/",*+/">C0'"906:3:E55<"A'("'0"%99'"160'":,0+3'09'3"*)'((,-"
'5'930,(%+9'"9,-4,('(3'07"-'(",*+/"6>"5E(*'('",*"+3'--'1/(&'3<"$4'+%'55'"
52&'07"+,-"+90%9%(*7"+9E55'"E(&'0+30'9'"906:3'(",*":?5+,-8'3'("%"+3'--'(<"""
"""""""""""""""""""""""""""""""""""""""" """"""""""""""""""""r%d**)($#(%-).%2#-05(%&+%3(1''0)'#%)3%*+,'0A%%Z%W#0#3'#/-#%8)(%5%-#00#%)44%#'%.,*()8)'%8)(&'%/6$*,/$#'A%%
!\"
"
Q"3%5:'55'('"8>,0"9'21,60&">60"3%55633"TA''4"OE045'7"Y6%(1,c7"A%,V7"+9E55'"&'3":255'"E3"
52&1%5&'3"+5%9"+,-"*%360'("%"6(&0'"16(&">%55'"*),03"*)'((,-"'5'930,(%+9'"
-,&%:%96+),('0<""
A3J%9@;&C5&4764%<;%E6<;D%=6@<5%
Z'6>2"-'365"'0"%":?5*'"d'%(+3'%("'("E(&'0+)6(*'0"6>"0,;9<"
%!U9#%9#&+6%.#0&/%3#'(#%#(140#$%,'%09#%#&(/6%BZm?F-%8().%09#%G,$#(%H1/01(&/%H).4/#b%)8%()H*%.1-,H=%G9,H9=%,'%01('=%9&$%3()G'%)10%)8%09#%()H*%&'$%()//%)8%09#%BZN?-!%;E#,'-0#,'=%>???@A%%%
Z'6>2"-'365",*"860&"0,;9"E3>%95'3"+'*"+6-3%&%*"+,-"0,;9"6(&"0,55">60"15%33"'("+3,0"
&'5"6>"4,4E5C0-E+%99'(<"b03%+3'0"+5,"*)'((,-"-'(+"4563'%(&E+30%'(">60"15%33"'("6>"
&'"+3?0+3'"%-4'0%'('"%"E(&'08,5&(%(*+106(+)'(<""
N33'0+,-"8'6>2"-'365",44+3,&"%"%(&E+30%12'('"%"N(*56(&7"+40'&3'"&'3"+'*"'33'0"
8>'03"E3"%"6(&0'"56(&<"O/"KU.3655'3"+9)'&&'"&'3"'3"+9%:3'"8>,0"&'"(2'"8'6>2"-'365"
16(&'('"9,-":06<"A'"+3?0+3'"4563'+'5+964'('7"-'&"8,>'&9>603'0"%"e,+"b(*'5'+7"
1'*2(3'"/"+%*('0'":5'0'"16(&":06"(C0,-0/&'3<"A6"-E+%996(65'("DHg"15'",440'33'37"
>60"16(&"+,-"Hc%+3'&"$%+3'0",*"Dj35'2"@0E'"8'53"(,0-653"/"8?0'",-<"k/"86&&'"
-'365"16(&"+%(*5'0"0'33">'&"+%&'("6>"603%+3'0"+,-"D%;86'5"=6;9+,(",*"D6&,((6"4/"
8%35%+3'('<""
Z'6>2"-'365",*"-E+%9'0('"15'"%"+3,0"*06&"+'33"('&"4/"90%3%9'0'7"-E+%99%(&E+30%'(",*"
655-'((8'3'(7",*"15'",:3'"+633"%"1/+"-'&"+3'0',324'("6>"-E+%9'0'"+,-"%99'"9E(('"
+4%55'"%(+30E-'(3'('"+%('<"Q0,(%+9"(,9"9,-":5'0'"6>"&'"-'+3"3'9(%+9'"40,:%5'03'"
-E+%9'0('":06"8'6>2"-'365",*"860&"0,;9<""
!s10% )8% &//% .1-,H&/% 3#'(#-=% .#0&/% 9&-% &/G&6-% (#H,#+#$% 09#% /#&-0% (#-4#H0A%%U9()139)10%09#%Fm?-%&'$%Fr?-=%H(,0,H-%$)/#$%)10%4(&,-#%-4&(,'3/6A%I+#'%09)139%09#%3#'(#%-)/$%.,//,)'-%)8%&/21.-=%09#%-1,0-%G9)%(&'%09#%.1-,H%21-,'#--%$,$'F0%/,*#%,0%#,09#(!%;*)')G=%>??e@A%%
"
N33'0+,-":5'0'"16(&"15'"&6(('3",*"8'6>2"-'365"+40'&3'"+'*7"1'*2(3'"-E+%9'0'"/"
E3:,0+9'"+)6(*'0'(<"D'&"/0'('"860"8'6>2"-'365"15,-+30'3"E3"%":5'0'"+E1.+)6(*'0'"T+'"
!K"
"
361'55V<"A'3"15%0":,0",-:633'(&'"/"*/"%(("4/"8>'0"+)6(*'07"-'("+%&'("&'(('"
,44*6>'(",-86(&5'0"16(&'3"D'+8E**687"+965")'*"*/"(C0-'0'"%(("4/"+E1+)6(*'0'("
40,*0'++%>"-'365<""
A3J32%?.)1.0,,KL%M0/N*%
O0,*0'++%>"-'365"1C0'0"40'*"6>"'5'-'(3'0"156(&'3"8,>'&+69'5%*":06"40,*0'++%>"0,;9"
,*"8'6>2"-'365<"$)6(*'0'(",44+3,&"%"+%("8'58'3"-,3"+5E33'("6>"!]KU.3655'37"-'("96("
+4,0'+"8'53"3%5169'"3%5"!]XU"3655'3"8>,0"16(&"156(&'3"'5'-'(3'0":06"&'"3,":,00%*'"
+)6(*'0('<"A'3">60"&'0%-,3"16(&"+,-"lE''(+02;8'7"G63'+"d60(%(*",*"A0'6-"
H8'63'0"+,-":?0+3"+9E55'"E3:,0-'"+)6(*'0'("Te6-1'7"#U!!V<"G06"40,*0'++%>"0,;9"
8'(3'3"16(&'('"%(+4%06+),(":06"`'+7"L'('+%+7"^%(*"@0%-+,(",*"YE+87"-'(+":06"8'6>2"
-'365"+%&'("15'"&'"%(+4%0'03"6>"16(&"+,-"J56;9"$6116387"e'&"h'44'5%(7"D'3655%;6",*"
Q0,("D6%&'(<""
O0,*0'++%>"-'365"16(&"1'*2(3'"/"%(3'*0'0'"'5'-'(3'0"%"-E+%99'("+,-">60"10E93"%"
956++%+9"-E+%99S"+9'%>'"3693603'07"9,-45'9+%3'3"%"023-'07":,0-7"-'5,&%'0",*"
860-,(%'0<"Z'0"15'",*+/"4,52023-%99",*"4,52-'30%99"%(30,&E+'03"%"+)6(*'0'(<"
g%03E,+%3'3">60",*+/"'3">%93%*"'5'-'(3<"J56(&'3"-'&"0%::'3",*"E330299'3":06"8'6>2"
-'365"15'"40,*0'++%>"-'365"+9643<"A'33'"86&&'"+%33"8?2&'4E(93"4/"]U.3655'37"96(+9)'"
655'0"32&'5%*+3"-'&"651E-'3"HB#,2.&#%/&P*"/.&T!]]!V&6>"A0'6-"H8'63'0<"Z%35/3'("
O+44&B2&+%/2""4/",>'0"K"-%(E33"15'"+4%53"4/"9,--'0+%'55'"06&%,+36+),('0"+6-3"
-E+%996(65'0"+,-"DHg<"O,4E560%3'3'(":,0"+)6(*'0'("&653'"(,'"-,3"+5E33'("6>"]U.
3655'37"-'("&'("'0":0'-&'5'+"%>60'3633"6>":5'0'"16(&"&'("&6*"%"&6*7",*"(2'"16(&"15%0"
:0'-&'5'+"%(+4%0'03"6>"+)6(*'0'(",*">%&'0'E3>%95'0"&'(<"J6(&"+,-"15%0"963'*,0%+'03"%"
40,*0'++%>"-'365"860",:3'"8'(3'3"%(+4%06+),(":06"E5%9'"+E1.+)6(*'0'"6>"8'6>2"-'365<"
O/"*0E(("6>"+)6(*'0'(+"-6(*:,5&7"'0"&'3"&'0:,0">6(+9'5%*"/"456++'0'"16(&"%(('(:,0"
963'*,0%'(<""
"
"
"
"
!]"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
G%*E0"!<"A':%(%3'"D'365"L'('65,*2"@86037"#UU\<!U"
"""""""""""""""""""""""""""""""""""""""" """"""""""""""""""""B?%9004QKK-4#H0&H1/&()40,H&/H)(4A8,/#-AG)($4(#--AH).K>?B>K?BK.#0&/p3#'#&/)36A:43%
#U"
"
H61'55'("'0"8'(3'3":06"&,9E-'(360+'0%'("WD'365"N>,5E3%,(WT$;,33"D;G6&2'(7"#U!!V<"
='*"860"56*3"&'3">'&":,0"/">%+'"8>,0"E310'&3"-'365"+)6(*'0'("'0",*"-6(*:,5&'3"6>"
16(&"%(('(:,0"8>'0"+E1.+)6(*'0<"H61'55'("%55E+30'0'0"8%+3,0%'("3%5"8'6>2"-'3657",*"
8>%59'"+E1.+)6(*'0'"+,-"860",44+3/33"+,-"'3"0'+E5363"6>"3%&5%*'0'",*F'55'0"6(&0'"
+E1.+)6(*'0'<""Q:?5*'"&'(('"361'55'("15%0"D'+8E**68"456++'03"E(&'0"963'*,0%'("
W40,*0'++%>'"-'365W<""
"
"
#!"
"
I3%=6:E977<E%
G,0"/":/"'3"%((30299"6>"8>,0&6("D'+8E**68"860"4/>%09'3"-'365"+)6(*'0'(",*"
%(+4%0'03"6(&0'"16(&7">%5")'*"%"&'33'"964%33'5'3"9,03"*/"%(("4/"16(&'3+"1%,*06:%",*"
169*0E((7"+6-3"4/4'9'"(,'("6>"&'">%93%*'"'5'-'(3'('"+,-"*)?0"63"D'+8E**68"
0'*('+"+,-"-%5'4C5'0"%(('(:,0"40,*0'++%>"-'365<""
A'3"'0"%99'"40'+%+3"(,9"/"160'"456++'0'"D'+8E**68"%"&'(('"+)6(*'0'(<"N33'0":5'0'"
+?9"%"1?9'0",*"4/"%(3'0('33"860")'*"%99'"5299'+"-'&"/":%(('"8>%59'("+)6(*'0"&'"
3%58?0'0<"A'33'"3'-6'3"'0"&'3",*+/"*'('0'55"E'(%*8'3",-<"
Dd109)(-%G9)% 9&+#% H)'H#('#$% 09#.-#/+#-%G,09% &--,3','3% 2&'$-% ,'0)% 3#'(#%H&0#3)(,#-% H)'-,-0#'0/6% $#-H(,2#% "#-9133&9% &-% -).#09,'3% )8% &'% #bH#40,)'A%dHH)($,'3%0)%]#,'=%"#-9133&9%$)#-'t0%2#/)'3%0)%&'6%-0&'$&($%3#'(#%H&0#3)(6%;')(% H)1/$% 09#6% 8)//)G,'3% <#((,$&t-% -0&0#.#'0@% $#-4,0#% 09#% 8&H0% 09&0% 09#6%4&(0,H,4&0#%,'%.&'6%)8%09#%3#'(#%H9&(&H0#(,-0,H-%9#%$#-H(,2#-%8)(%4()3(#--,+#%()H*%&'$%4()3(#--,+#%.#0&/!%;M.,&/#*=%>??Z@A%
"
"O/"*0E(("6>"&'0'+"-E+%965+9'"9,-45'9+%3'37",*"'5'-'(3'('"+,-"&'"10E9'0"%"
-E+%99'(7">'5*'0")'*"&'0:,0"%"&'(('",44*6>'("/"456++'0'"&'-"%(('(:,0"40,*0'++%>"
-'365<"$,-"3%&5%*'0'">%+3"4/"361'55'(7"860"&'",*+/">65*3"/"456++'0'"16(&'3"%(('(:,0"
&'(('"+E1.+)6(*'0'(<""
""
##"
"
I32%8&"7#<!&%
D'+8E**68"15'"&6(('3"%"!]KR"E(&'0"(6>('3"D'3655%'(7"+,-"1'+3,&"6>"Y,*'0"
I5,:++,("T>,965V7"O'&'0"LE+36:++,("T*%360V7"G0'&0%9"H8,0&'(&65"T*%360V7"=6(('"
d%95E(&"T16++V",*"m0)6("eE(&-609"T30,--'0V<"N33'0"/"86"+4%53"%((":5'0'"&'-,'0"15'"
D'3655%'(",445?+37",*"H8,0&'(&65":,03+633'"16(&'3"-'&"'("(2"1'+'3(%(*",*"(233"
(6>(7"+,-"15'"D'+8E**68<"A'("(2'"1'+'3(%(*'("1'+3,&"6>"='(+"^%&-6("T>,965V7"
=,86("$)j*0'("T*%360V7"=j0*'("e%(&-609"T16++V",*"O'0"$)j*0'("T30,--'0V<"N33'0":5'0'"
&'-,%((+4%55%(*'0":,05,3"='(+"^%&-6("16(&'3"3%5":,0&'5":,0"16(&'3"@65%46+87"-'&"
H,01)j0("L06(+30j-"T*%360V7"O'3'0"k,0&%("T16++V",*"k%;56+"eE(&*0'("T30,--'0V<"A'"
0'+3'0'(&'"-'&5'--'('"6>"D'+8E**68":,05,3"16(&'37",*"(/0"L06(+30j-":,05,3"
@65%46+87"3,9"H8,0&'(&65",>'0"0,55'("+,-"*%360%+3<""
^%&-6(",*"H8,0&'(&65"15'"'(%*'",-"/"10E9'"D'+8E**68"+,-"(6>(7",*"%"!]K]"+5644"
16(&'3"+%(":?0+3'"-%(%.eO7"O.AL$.L&!2.-0$4/7"1'+3/'(&'"6>"30'"5/3'0<"N33'0"/"86"+%*('03"
-'&"4563'+'5+964'3"kE;5'60"J56+3"Y';,0&+7",*"1233'3"30,--%+"3%5"H,-6+"Z669'7"
+5644"&'"651E-'3"C*%-"#/$>-$*%.&C*44#I.2"%"!]]!<"A'":%99"4,+%3%>'"6(-'5&'5+'0":06"
90%3%9'0'7"-'("651E-'3"&0E9('3":,03"%"&'(">,9+'(&'"-'3651?5*'(":06"$>'0%*'<""
L%360%+3"D/03'("Z6*+30j-"15'"-'&5'-"%"!]]#7",*"%"!]]M"+5644"16(&'3"E3"Q*%2"NO<"
N33"/0"+'('0'"9,-"M24(>#,2/&NO7",*"+'('0'"+6--'"/0"+5644"&'"651E-'3"F2.-"*A&
G"#.2&HBI"*J2;&A'3">60"-'&"&'33'"651E-'3"&'":%99"%(3'0(6+),(65"6('09)'(('5+'7"&'0"
&'"156(&'3"&'638"-'3657"306+8"-'365",*"40,*0'++%>'"-'365"-'&")6aa":E+%,("
'5'-'(3'0<""
D"#-9133&9% G#(#% (#&//6% 09#% 8,(-0% .#0&/% 2&'$% 0)% #.2(&H#% :&33#$%4)/6(9609.-%&'$%10,/,X#%09#.%0)%3))$%#88#H0=%&'$%09,-%,-%09#%&/21.%G9#(#%09#6% 41//#$% )10% &//% 09#% -0)4-A% U9#(#% &(#% 0,.#-% )'% 09,-% &/21.%G9#(#% 09#%$(1..#(% *##4-% 09(##% $,88#(#'0% (9609.-% &0% )'H#=% &'$% 09#% 31,0&(-% &(#%&/.)-0%'#+#(% ,'% 0,.#%G,09% 09#%$(1.-A%d/-)=% 09#% /#&$%-,'3#(%2&(*-%)10%)88%0,.#$%+)H&/-%,'%&%31001(&/=%.#H9&',H&/%3(1'0%09&0%-#(+#%0)%.&*#%&%(9609.%&//% )'% 09#,(% )G'A% U9#(#% &(#% /#&$-% 4(#-#'0% )'% 09,-% &/21.=% 210% ')0% ,'% 09#%0(&$,0,)'&/%-#'-#A%U9#%31,0&(%/#&$-%&(#%:&XX6%&'$%&.2,#'0%G,09%&%8)H1-%)'%-1-0&,'#$%')0#-A%E9#'%U9)(#'$&/% $)#-% -)/)=% ,0% -)1'$-% /,*#% &% :&XXT81-,)'%31,0&(,-0%#b4/)$,'3g%9#%4/&6-%1',.&3,'&2/6%8&-0%&'$%4(#H,-#/6A%<)'V0%/#0%09#%
#P"
"
3&.#2)6T/,*#%l1&/,06%)8%9,-%-)/),'3%)88-#0%6)1%T%09#-#%-)/)-%&(#%09#%G)(*%)8%&%3#',1-!;`)..)(01-=%>??m@A%BB%%
J6++%+3"O'3'0"k,0&%("-/33'":,0563'"16(&'3"4*6<"90,(%+9"+>%--'58'3",*"
8?0+'5+40,15'-'0<"LE+36:"Z%'5-",>'03,9"0,55'(7":?0+3"+,-"+'++%,("16++%+3":06"!]]R.
!]]\",*"&'0'33'0"+,-":6+3"-'&5'-<"Q"!]]\"9,-"NOB'("!"+2&R+B#%&F2.$,%N&,*"
>%&'0'"%"!]]K"+5644"&'"651E-'3"C)#*.I)2"2<"A'3">60"%99'":?0"%"#UU#7"&6"16(&'3"+5644"
651E-'3"Q*-)$%,N&63"&'"1'*2(3'"/"%(9,04,0'0'"(2'"'5'-'(3'0"%"-E+%99'("&'0'+<"
Q+3'&'(:,0"/"8'(3'"%(+4%06+),(":06"306+8"-'3657"1'*2(3'"&'"(/"/":,9E+'0'"4/"+693'"
3'-4,'0",*"*0,,>'<"I440%(('5%*"+9E55'"&'",*+/"10E9'"K"+30'(*+"*%360'0"4/"&'33'"
651E-'37"-'("40,3,324'(":06"*%360-'09'3"k'>1,0(">60"%99'"+/">'5:E(*'0'(&'7"+/"&'"
1'(233'3"('&+3'-3'"\"+30'(*+"*%360'0"%+3'&'(:,0<"A'33'"*6"&'-"'3"-?09'0'"+,E(&"
+,-"16(&<"^,-4,+%3,0%+9"+'33"1'+3,&"5/3'('"&'0'+"%"+3?00'"*06&"6>"4,52023-%99",*"
4,52-'30%99"'(("3%&5%*'0'<"A'3">60"-'&"&'33'"651E-'3"&'"9,-"%(("4/"J%551,60&"#UU"
5%+3'("%"n$b<""
Q"#UUM",>'03,9"A%;9"ej>*0'("0,55'("+,-"16++%+37"",*"+6--'"/0'3"+5644"16(&'3"NOB'("
H;&NOB'("1'+3,&"6>"'("56(*"5/3"4/"#!"-%(E33'07"-'&"8/00'%+'(&'"-,3%>'0",*"0%::"+,-"
>%09'0"(C0-'+3"E-E5%*"/":0'-:?0'"5%>'<"NOB'("15'"+90'>'3"E3%:06")6-.+'++%,(+"-'55,-"
H8,0&'(&65",*"Z669'<"A'33'">60"160'"'(":,0+-69"4/"651E-'3"+,-"+9E55'"9,--'"%"
#UUR7"C#->)&!)$"-A=!)"22;&Z'5'"651E-'3"1'+3,&"6>"'("5/3"4/"M\"-%(E33'07"&'53"%(("%"
!P"&'5'0<"D,3%>10E9">60"+3%99,0&'3"8'07"&6"&'"360"E3*6(*+4E(93"%"'3"3'-6",*">60%'0'0"
&'33'"023-%+9"*)'((,-":5'0'"+'9+),('0<"Q(30,-,3%>'37"+6-3":5'0'7"*/0"%*)'(":5'0'"
*6(*'0"*)'((,-"651E-'3"%"E5%9'":,095'&(%(*'0<"A'"'9+4'0%-'(3'0'0",*+/"-'&"
956(*3'44'07"8>,0"3,('+40/9'3"96("+6--'(5%9('+"-'&"'9+40'+),(%+-'",*"
63,(65%3'3<"A'"360"%"10E9"&%++,(6(+'0",*"360"6>+36(&"%":06"306&%+),('55"
:E(9+),(+860-,(%99<"A'"E3:,0+9'0"0,5%*'0'"&2(6-%997",*"360"%"10E9"-'0"-%&3.3'-4,"
,0%'(3'03'"*0,,>'0<"A63640,*06--'03'"30,--'0"15'",*+/"10E93"4/"&'33'"651E-'37"
(,'"&'"15'"90%3%+'03":,0"%"-'365"-%5)?'37"-'("+,-"&'">60"+>C03"/4('",-<"
Q"#UUK"+5644"&'"651E-'3"'012%<"Z'0"*%99"&'"3%5169'"3%5"0?33'('"&'0'+"-'&"'5'-'(3'0"
+,-"15'"10E93"%"3%&5%*'0'"651E-7"-'("-'&"'3"+3?00'":,9E+"4/"3'9(%+9",*"-E+%965+9"
%((,>6+),(<"^60693'0%+3%+9":,0"651E-'3"'0"5/3'("WJ5''&W7"8>,0"Z669'"-/33'"*)?0'",-"
4/"8'5'"16++30,--'4'&65"3'9(%99'("+%(":,0"/"9E(('"+4%55'"5/3'(<"""
"
"""""""""""""""""""""""""""""""""""""""" """"""""""""""""""""BB%9004QKKGGGA-410',*.1-,HAH).K(#+,#GKBJBNNK"#-9133&9T<#-0()6TI(&-#TL.4()+#K%
#M"
"
!L0%G&-% &%2,3% #88)(0% 8)(%.#% 0)% /#&('A% L% 9&$% 0)% 8,'$% &% 0)0&//6%'#G%&44()&H9% 0)%4/&6,'3% 09#% 2&--% $(1.-% 0)% 2#% &2/#% 0)% $)% 09&0% -0188A% L% 9&$% '#+#(% (#&//6% $)'#%&'609,'3%/,*#%09&0%2#8)(#% /,*#%09#%8&-0%21(-0-%09&0%)3%&//% 09#%G&6%09()139%09#%-)'3%2&-,H&//6A%M)%L%&H01&//6%-4#'0%&-%.1H9%0,.#%4(&H0,H,'3%09&0%0(&H*%&/)'#%&-%L%$,$%G,09%&//%09#%)09#(%0(&H*-%H).2,'#$!;M/&H*=%>??r@AB>%%
A'0'+"+2>'(&'"651E-7"3*4*..7"15'"+5E44'3"%"-60+"#U!#<"G06"&'("3%58?0'(&'"&>&"
&,9E-'(360'("3%5"651E-'37"+%'0"Z669'"63"&'33'"'0"&'3"-'+3"W+30'%3'W"651E-'3"&'"860"
56*'3"3%5"&6*+"&63,<"G,9E+'3"8'0">60"/"1'86(&5'"0%::"'(9'537",*":/"*0,,>'("3%5"/"+9%(('"
*)'((,-<""
Dd-%&/G&6-=%G#%0(6%0)%0&*#%)1(%.1-,H%,'%&%-/,390/6%$,88#(#'0%$,(#H0,)'%G,09%#&H9%&/21.%&'$%G,09%B#2#..=%G#%8##/%09&0%G#%(#&//6%'&,/#$%G9&0%G#%G#(#%3),'3% 8)(A% s(3&',H% 2(10&/,06=% +,-H#(&% &'$% 3())+#% &//% H(&..#$% ,'0)% &% NJT.,'10#% .#0&/,H,)1-% 0(#&0=% 2#-0% &+),$#$% 26% 09#% 8&,'0% )8% 9#&(0uu!% ;]&&*#=%>?B>@A%Ba%
"
D'+8E**68B+"(/>C0'(&'"-'&5'--'0"T#U!PV"'0"H,-6+"Z669'"T30,--'0V7"='(+"
^%&-6("T>,965V7"G0'&0%9"H8,0&'(&65"T*%360V7"D/03'("Z6*+30?-"T*%360V",*"A%;9"
ej>*0'("T16++V<"
I3>%:"94$%% %DL0% G)1/$% 2#% #&-6% 0)% 9#&(% 09#% .1-,H% )8% "#-9133&9% &'$% U).&-% ]&&*#F-%$(1..,'3=% &'$% $,-.,--% ,0% &-% -).#% *,'$% )8% '),-#% #b4#(,.#'0A% U)% 09#% H&-1&/%#&(=% 09#(#F-% &% 8##/% )8% &/.)-0% H).4/#0#% (&'$).'#--% 0)% #+#(609,'3% &2)10%09#.i09#% (9609.-% &(#% -14(#.#/6% -0(&'3#=% 09#% 31,0&(-% 4/&6% ')0#-% 09&0% &(#%&/.)-0% 0))% /)G% 0)% 2#% H&//#$% D')0#-!% &'$% 09#% -,'3#(% -H(#&.% '#&(/6%,'H).4(#9#'-,2/#% /6(,H-% )+#(% 09#% 0)4% )8% #+#(609,'3A% O)(01'&0#/6% 8)(% 09)-#%G9)% 0&*#% 09#% 0,.#% 0)% /,-0#'% 0)% G9&0F-% &H01&//6% 9&44#','3=% 09#(#F-% :1-0% &%
"""""""""""""""""""""""""""""""""""""""" """"""""""""""""""""B>%9004QKKGGGA.)(0&$)AH).K3(&+#.1-,HK,'$#bA494KL'0#(+,#G-K0).&-9&&*&.&(>??rA90./%Ba%9004QKKGGGA2/&22#(.)109A'#0K'#G-A&-4bR.)$#cd(0,H/#_'#G-,0#.L<cBeraJa%
#R"
"
.&--,+#% G#//% )8% .1-,H&/% ,'')+&0,)'% 9&44#','3% ,'% &/.)-0% #+#(6% "#-9133&9%-)'3!%;v,/#6=%>?B>@A%%
"
Z>'03"6>"%(30E-'(3'('"%"1'+'3(%(*'("E3:?0'0"'("960693'0%+3%+9"-E+%965+9":E(9+),("3%5"
&'3"3,365'"52&1%5&'3<"Z>%+"'("9)'(('0"3%5"&'"E5%9'":E(9+),('('"+,-"%(+30E-'(3'('"
3%5:?0'07"*)?0"&'3"5'33'0'":,0"'("/"*)'(9)'(('".*+%/2-&3%5"D'+8E**68<""%DU9#% .1-,H% )8% 09#% MG#$,-9% .#0&/% 2&'$=% "#-9133&9=% (#+#&/-% &% $,-0,'H0%(9609.,H% &'$% .#0(,H% -0(1H01(#% 2&-#$% )'% /&(3#T-H&/#% )$$% 0,.#% -,3'&01(#-=%.,b#$%.#0#(=%&'$%.#0(,H%-14#(,.4)-,0,)'!%;P,#-/&*=%>??m@A"
"
N33'0":5'0'"*)'((,-5233%(*'0",*"6(652+'0%(*'0"6>"-E+%99'("+965")'*"(/"*/"%(("4/"&'"
E5%9'",1+'0>6+),('('")'*"860"(,3'03"-'*"6>"%(+30E-'(3'('+":E(9+),(<""='*"360":,0"
-'*"&'"324%+9'"'5'-'(3'('"+,-"15%0"*)'(3633"%":5'0'"5/3'0<"A'"-%(&0'"
3%5+3'&'>C0'(&'"3'9(%99'('"+'0")'*"1,03"%:06<"='*">%5"%*)'("1'-'09'"63"
,1+'0>6+),('('"'0"3633"-'&"E3*6(*+4E(93"%:06"&'"3,"+%+3'"651E-E3*%>'5+'('<""
R#"66,#%
H24%+9":,0"+,E(&'3"'0"10E9'("6>"4,52-'30%+9'":%*E0'0"%"16++30,--'(7",>'0"'("MFM"
4E5+"%"+960430,--'",*"8%.863<"k'33+%&'("A0E--'0c,05&"+90%>'0":?5*'(&'S""DU).&-% ]&&*#% ,-% ')0#$% 8)(% 9,-% 0#H9',H&/% &2,/,0,#-g% 9,-% $(1..,'3% -06/#% ,-%H9&(&H0#(,X#$%26%9#&+6%1-#%)8%4)/6(9609.-%G9,/#%)80#'%.&,'0&,','3%&%-0#&$6%JKJ%2#&0A%U9,-%-,3'&01(#%9&-%2#H).#%)'#%)8% 09#%.)-0%(#H)3',X#$%8#&01(#-% ,'%09#%.1-,H%)8%"#-9133&9!%;<(1..#(G)(/$=%>?B>@A%%%
I>'0"&'33'">'5*'0",:3'"Z669'"/"456++'0'"E5%9'"1'3,(%(*'0"4/"+2-165'('7":,0"/"+964'"
>60%6+),('0" %" 3'-6'('<" Z6(" 10E9'0" &'33'" ,*+/" ,:3'" :,0" 69+'(3E'0'" &'" E5%9'""
+2(9,4'0%(*'('<"N33'0"-%("-'(%(*"96("&'33'">C0'"'("6>"*0E(('('"3%5"63"-E+%99'("
W*0,,>'0W7"+%&'("&'"3E(*'"1'3,(%(*'('",:3'"9,--'0"4/"3%&5%*'"'55'0"+'('"+56*7"'55'0"
4/",::1'63+<"A'3"63"(,'"*0,,>'0"'0"&,*"'("+E1)'93%>" :?5'5+'7" %:?5*'" =6(" Q(*'"k%5+'("
Tk%5+'(7"#U!#V"""""""""
"
%
%
#X"
"
S-:5#%
$%&'(" 16(&'3" 1'+3/0" 6>" 3," *%360%+3'07" 1'(233'0" &'" +'*" 6>" E5%9'" 0,55'0<" A'3" -'+3"
:0'-30'&'(&'"'5'-'(3'3"'0"10E9'("6>"0%::<"D'+8E**68"15%0",:3'"1'+925&3":,0"/"10E9'"
+9'%>'"3693603'0"%"0%::10E9'(<"A'"('>('0"+'5>"%":5'0'"%(3'0>)E'0"63"&'33'"%99'"'0"3%5:'55'7"
-'("63"&'" +4%55'0" 0E(&3"'("MFM"4E5+<"L%360%+3" G0'&0%9"H8,0&'(&65" +%'0" :?5*'(&'" %" '3"
%(3'0>)ES"% %DdH01&//6=%G#% (&(#/6%4/&6% (,88-% ,'%)$$%.#0#(-A% L%1'$#(-0&'$%G96%4#)4/#%9#&(%)$$%.#0#(-%,'%)1(%-)'3-=%2#H&1-#%G#%3()14%)1(%')0#-%,'%$,88#(#'0%G&6-A%W10%:1-0%&2)10%&//%)8%09#.%&(#%JKJ!%;d'3/#=%>?BB@A%%%%
"
J/&'"D/03'("Z6*+30?-",*" G0'&0%9" H8,0&'(&65" 10E9'0" K.+30'(*+" *%360'0<"A%++'" 860"
&'" +3'-3" ('&" '(" 865>3,('7" 8>%59'3" *)?0" &'("-?09'+3'" +30'(*'(" 3%5" '(" G<" A'33'" '0"
(C0-'+3"'(",936>"56>'0'"'(("'(">6(5%*"+3'-3"*%360<"J'**'"*%360%+3'('"10E9'0">0'(*7"
,*" &'33'" '0" +,-" 1'+90'>'3" %" 8%+3,0%'964%33'5'3" '3" 6>" &'" -'+3" 960693'0%+3%+9'"
9)'(('3'*('('" 3%5" -'365<" O/" *0E((" 6>" &'3" -?09'" 0'*%+3'0'3" +9%:3'3" &'" 06+93" :06" /"
+4%55'"4,c'0";8,0&+"3%5"+%(*5'"(,3'+!M7"&6"4,c'0";8,0&+"5/3":,0"*0E-+'3'<"A'"1'*2(3'"
8'55'0"/"E3:,0+9'"-'5,&%+9'"5%()'0">'&"/"160'"10E9'"'("3,('"6>"*6(*'(<"n3%:06"&'33'"
9,-"36(9'(">'&"/"*)?0'"-?(+30'"%(3'0'++6(3'7",*"&'"1'*2(3'"/"E3:,0+9'"-,3%>10E9"
%(('(:,0"4,52023-%99",*"4,52-'30%99<""
n3'(,-" 10E9'(" 6>" &'33'" 5'**'0" &'" ,:3'" 56(*>60%*'" ,936>'0" ,>'0" 0%::'('" %" 52+3"
0'*%+3'0<" I936>'('" 15%0" +,-" 0'*'5" 160'" :,06(&0'3" -'&" 865>3,('0" :06" 8>'06(&0'<""
A'33'"3%5:?2'0"'("6(('("9>65%3'3"3%5"52&1%5&'37",*"96("'33'0"-%("-'(%(*"+6--'(5%9('+"
-'&"63,(65'7"+:C0%+9'"52&56(&+964'0<""
L%360+,5,'0" '0" ,*+/" 3%5" +3'&'7" &'33'" 15%0" +4%53" 6>" H8,0&'(&65<" A'" '0" %" +3,0" *06&"
%-40,>%+'037",*"-6("96("8?0'"63"-2'"6>"%(+4%06+),('("'0"8'(3'3":06")6aa",*":E+%,(<"
"
o"6%$&$%&/G&6-%/,-0#'#$%0)%:&XX=%&'$%L%31#--%09&0%,'8/1#'H#$%.#%0)%/#&('%&2)10%,.4()+,-&0,)'A%d'%,.4()+,-#$%-)/)%-)1'$-%-)%.1H9%2#00#(%09&'%&%G(,00#'%)'#A%O)(%.#=%09#(#F-%')0%.1H9%09,'*,'3%3),'3%)'%&0%&//=%)'/6%&%(#&H0,)'%0)%G9&0%LF.%2#,'3%0)/$%8().%09#%,'-,$#A%d'$%')=%L%9&+#%')0%9&$%&'6%8)(.&/%0(&,','3A%E9#'%L%(#H)($%.6%/#&$-=%09#6%&(#%1-1&//6%2&-#$%)'%8##/%&'$%0)0&//6%,3')(&'0%0)%&//%/&G-%)8%.1-,H% 09#)(6A%U9,-=% )8% H)1(-#=% ,-% 2#H&1-#% L% :1-0%4/&6%G9&0#+#(% H).#-%)10A%U9#(#%&(#%')%(1/#-A%W10%)'%H#(0&,'%-)'3-=%L%$)%9&+#%0)%8,31(#%)10%G9&0%-H&/#-%L%
"""""""""""""""""""""""""""""""""""""""" """"""""""""""""""""BJ%I'%)3%#'%0)'#%-4,/0%&+%3&'3#'A%%
#\"
"
'##$% 0)% 1-#% 0)% 8)//)G% H9)($% H9&'3#-A% M,'H#% LF.% ')0% +#(6% 3))$% G,09% &//% 09#%-H&/#-=%L%-).#0,.#-%9&+#%0)%G(,0#%4&(0-%$)G'%&'$%4/&'%09,'3-%&9#&$A%L%1-1&//6%,.4()+,-#% 09#% 8,(-0% 4&(0=% 09#'% ,'-#(0% 09#% G(,00#'% 4&(0% &'$% H)'0,'1#% 0)%,.4()+,-#%1'0,/%09#%#'$%)8%09#%-)/)A%L0F-%&%+#(6%H)'81-,'3%G&6%0)%$)%,0=%210%L%$)%G9&0#+#(%,0%0&*#-%0)%.&*#%,0%-)1'$%/,*#%L%*')G%G9&0%LF.%$),'3!%;d'3/#=%>?BB@A%%
"
0522%
J6++'("15%0"%"(C03"655'"3%5:'55'0"+4%53"E(%+,(3"-'&"*%360'('<"J6++'("'0"+3'-3"%"+6--'"
0'*%+3'0"+,-"*%360'(<"ej>*0'("1'(233'0"+'*"6>"45'93'0",*">0'(*7":,0"/"+964'"
10E365%3'3'("+,-"30'(*+"%"+,E(&'3"3%5"D'+8E**68<""
T"D5+%
g,965'("15%0"E3:?03"-'&"E5%9'"+90%9'3'9(%99'0<"$%&'("-'5,&%"'0"3,3653":06>C0'(&'7"
15%0"&'3"56*3"+3,0">'93"4/"023-%99",*"3'9+3<"$%&'("&'3",:3'"'0"9,-45%+'03'",*"306>5'"
-?(+30'"%"16++",*"*%3607"15%0"023-%99'("3%5">,965'(",:3'"+30'93"5'(*'0'"E37"+5%9"63"
-E5%*8'3'(":,0"5'(*0'"+90%9"'0"3%5"+3'&'<""""
F5#6"*-DD%%
H24%+9":,0"D'+8E**68"'0"10E9'("6>"023-%997"-'("8>%+"'("+9E55'"('>(3"(,'",-"
860-,(%99"860"*%360%+3"D/03'("Z6*+30j-":?5*'(&'"/"+%",-"&'3S""DL% 31#--% ,0F-% +#(6% '&01(&/% H)'-,$#(,'3% 09#% 0)4,H% 9#(#=% 210%G#%.)+#%2#0G##'%1-,'3% 0(,0)'#-% &'$%.,')(% &'$% $,.,',-9#$% -H&/#-A% LV$% -&6% 09&0%G#% -0&6% &G&6%8().% .&:)(% *#6-% &'$% 09#'% 4(#006% .1H9% #+#(609,'3% #/-#% ,-% 1-#$!%;`9&(14&*)('=%>?B>@A%
 
%
%
R,D2:%
='*"860">65*3/"%99'"*/"(C0-'0'"%(("4/"&'33'"3%5":,0&'5":,0"&'3"023-%+9'"6+4'93'3">'&"
-E+%99'(<""
#K"
"
I3A%&4:?&#<:F"4:C&5$6#%L%#0% ,'0#(+:1%.#$%"#-9133&9=%$&%U).&-%]&&*#%)3%"5(0#'%]&3-0(w.%2/,(%-41(0%).% 9+,/*#% ,'-4,(&-:)'-*,/$#(% $#% 9&(% 9&00=% -,#(% $#% &0% $#% -#4&(#(#(% 100(6**#'#%,'-4,(&-:)'% )3% ,''8/60#/-#A% ;]),3=% >??e@% d+% ,'-4,(&-:)'% 9&(% 2&'$.#$/#..#'#%97(0%45%2&'$%)3%&(0,-0#(%-).%M0##/6%<&'=%I&(09%E,'$%_%O,(#=%W:)(*=%M/&6#(=%"#0&/%`91(H9% )3% <#&09A% <#% 45-05(% +,$#(#% &0% $#% ,**#% 9&(% 2(1*0% ')#'% #/#.#'0#(% 8(&%$,--#=%.#'% -'&(#(#% &0% $#% 9&(% 97(0% 45% $#0% 8)($,% $#% -6'#-% $#0% #(% !3)$%.1-,**!A%]&3-0(w.%-,#(%87/3#'$#Q%%Dx#&9=%09#(#%,-%&%$,88#(#'H#%2#0G##'%,'8/1#'H#%&'$%,'-4,(&0,)'A%W#H&1-#=%09)-#%2&'$-% 6)1% .#'0,)'#$=% L% $)'V0% 09,'*% G#% 4,H*#$% 14% )'#% .1-,H&/% 09,'3% 8().%09#.=%210%,0V-%3))$%.1-,HA%W10%H))/%-0188%.&*#-%6)1%G&'0%0)%$)%H))/%-0188=%09&0-%G96%G#%410%09&0%$)G'A%"#0&/%`91(H9%&'$%09&0%-9,0%-9)G-%G9#(#%G#V(#%8().=%G9#'%G#%G#(#%BJ%&'$%G9&0%G#% /,-0#'% 0)% &'$% 09#%)09#(% -0188% ,-%G9&0%.&*#-%6)1% *,H*% /,*#=% YU9,-% ,-% 3))$% .1-,HYA% M).#% )8% ,0% 9&-% &H01&//6% ,'8/1#'H#$% 1-%.1-,H&//6A%L%.#&'%09#%-06/#AAAv1-9%8)(%-1(#%9&-%,'8/1#'H#$%1-A%C)0%/,*#%,%G&'0%0)%$)%.1-,H%09&0%-)1'$-%/,*#%v1-9=%210%09#6%G&6%09#6%09)1390%.1-,H%&0%09&0%0,.#=%09#%-0(1H01(#%)8%,0A%M)=%6#&9=%-).#%)8%09)-#%2&'$-%9&+#%.&$#%&%.1-,H&/%,.4&H0%;]),3=%>??e@A%%
%
%
%
"
"
"
#]"
"
J3%<4<5D:6%
='*"+965"%"&'(('"&'5'("6(652+'0'">'09'0"6>"D'+8E**687",*">%+'"3%5"8>,0&6("&'"10E9'0"
4,52023-%99",*"4,52-'30%99"+,-"9,-4,+%3,0%+9">'093?2<"='*"9,--'0"3%5"/"456++'0'"
&'"-E+%965+9'"'9+'-45'('"%"&'("3%58?0'(&'"963'*,0%'(7",*"6(652+'0'"&'"-'&"
8,>'&:,9E+"4/"023-%99<"='*"860"1'>%++3">65*3"/"10E9'"'9+'-45'0":06"&'"3,"+%+3'"
651E-E3*%>'5+'('"'012%"T#UUKV",*"3*4*.."T#U!#V<"A'33'"'0"6>":5'0'"*0E(('0<"
DE+%99'(":?0"651E-'('"860"655'0'&'"15%33"306(+90%1'03",*"10E93"%"6(&0'"603%95'0",*"
+6--'(8'(*'0<"='*">%5"63"&'(('",44*6>'("+965">C0'"-'+3"-E5%*",44&63'03"4/"&'"
+%+3'"E3*%>'5+'('7"+5%9"63")'*"96("1%&06"-'&"306(+90%4+),('0",*"6(652+'"+,-"%99'"860"
15%33"+90'>'3"('&":06":?0"%"1?9'0",*"6(('("5%33'063E0<"N("6(('("*0E((7"'33'0"-%("
-'(%(*7"'0"63"10E9'("6>"4,52-'30%99",*"4,52023-%99"'0"32&'5%*'0'"4/"&'"(2'0'"
E3*%>'5+'('"'33'0+,-"16(&'3"*06&>%+"860":E+),('03"&%++'"'5'-'(3'('"%(("%"
+4%55'+3%5'("*)'((,-"'("4'0%,&'"4/",>'0"#U"/0<"J6(&'3"'0"15%33"32&'5%*'0'"4/"
1'86(&5%(*'("6>"-,3%>'('7",*"&'3"'0"5'33'0'"/"+'"+6--'(8'(*'("-'55,-"0%::'('"%"
'("5/3"'(("63"&'3"'0":5'0'"E5%9'"0%::"+,-"'0"+6--'(+633"%"+6--'"5/3<"A'0:,0"96(")'*"
4'9'"4/"-,3%>'0"+,-"860"5%98'3+30'99"-'&"8>'06(&0'"%(('(:,0"p("5/37",*">%+'"
8>,0&6("&'"10E9'0"E5%9'">60%6+),('0"6>"+6--'"-,3%><""
k,3''9+'-45'('")'*">%+'0"3%5"1'+3/0"6>"E(%+,('"-,3%>'0"-'55,-"*%360",*"16++7"&'0:,0"
860")'*"(,3'03"1'**'"+3'--'('"+,-"p(<"='*"860",*+/">65*3"/"(,3'0'"+3'--'('"p("
,936>"52+'0'"'(("&'3"8?0'+"E3"4/"5233''9+'-45'('<"A'33'"'0":,0"/"*)?0'"&'3"'(95'0'"
:,0"5'+'0'("/"5'+'"(,3'('"%+3'&'(:,0"/"-/33'"10E9'"56(*"3%&"4/"/"5C0'"(,3'0"-'&"
-6(*'"8)'54'5%()'0<"b9+'(3E'0%(*'('"860")'*"456++'03":,0"/"*)?0'"&'3"5'33'0'"/":/"
PU"
"
,>'0+%93"4/"8>,0"-,3%>'('"*)'(36+<"Q">%++'"'9+'-45'07"+5%9"+,-"%"('+3'7"860"
69+'(3E'0%(*'('"E5%9"1'32&(%(*7"-'("&'33'":,09560'0")'*"%"'9+'-4'5'3<""
J32%?"5D=6@#&CC%
A'3":?0+3'"'9+'-4'5'3")'*"+965">%+'"3%5"'0"%(30,-,3%>'3":06"WA,"k,3"e,,9"A,c(W":06"
651E-'3"3*4*..;&D,3%>'3"'0"'3"0%::"+,-"*/0"%"3693603'("!\F!X<""
&&
N9+'-4'5"!<"D'+8E**687"WA,"k,3"e,,9"A,c(W"TD/03'("Z6*+30j-7"G0'&0%9"
H8,0&'(&65V7"#U!#7"^,5,++7"!#PKKK<"N9+'-4'5+3603S"UUSUU<""
g'&":?0+3'"5233"96("'(":/"%((30299"6>"63"8'5'"16(&'3"+4%55'0"%"&'(('"3693603'(7"+%&'("
+2-165'(",*"+960430,--'("T-609'03"-'&"3'*('3" V"69+'(3E'0'0":?0+3'"+56*'3"%"
8>'0"3693<"N("96(",*+/",44:633'"63"&'33'"*/0"%"\F!X",*"&'0'33'0"!UF!X"7"'55'0"KF!X",*"
]F!X<"I-"&'33'"'0"8'(+%93'("'55'0"%99'"96("&0?:3'+7"-'("8>%+"'("8?0'0">%&'0'",*"
3'55'0"!\F!X7"+/"15%0"'(",>'006+9'3",>'0"8>,0:,0"30,--'('"9,--'0"%(("4/"'("MFM"
*0,,>'"460655'53"-'&"!\F!X"%"3693"K"4/"3%'(&'"+'9+3'(&'5<"$6--'(56*3"15%0"&'33'"+2>"
3693'0"-'&"!\F!X",*"'("3693"-'&"]F!X":?0"30,--'('"1233'0"3%5"MFM"4E5+<""A'33'"96("
:,0"'(":?0+3'*6(*+5233'0">C0'"+>C03":,0>%00'(&'"/":,0+3/"8>,0:,0"30,--'('"
9,--'0"%(("-'&"MFM"4E5+"699E063"&'0"&'"*)?0<""
P!"
"
G,0"/":/"95608'3"%"8>6"+,-"'*'(35%*"+9)'07"96("'(":,0'+3%55'"+'*"63"5/3'("1'*2(('0"
655'0'&'"-'&"MFM"4E5+":06":?0+3'"3693<"g%"96("(,3'0'"&'3"+5%9"%+3'&'(:,0S"""
"
N9+'-4'5"#<"D'+8E**687"WA,"k,3"e,,9"A,c(W"TD/03'("Z6*+30j-7"G0'&0%9"
H8,0&'(&65V7"#U!#7"^,5,++7"!#PKKK<"N9+'-4'5+3603S"UUSUU<""
A'33'"'0"&'3"+6--'"0%::'3"(,3'03",>'0"'("MFM"3693603<"Z>%+"'("+'0"4/"&'3"+5%9"+/"*%0"
&'3"-'(%(*"63"MFM"*0,,>'("9,--'0"%(("4/"3693"]7"&6"&'"/33'":?0+3'"3693'('"*/0",>'0"
MFM<"D'("0%::'3"%"+'*"+'5>"*/0"%"!\F!X<"$E--'03",44"96("'("+%"63"*%3607"16++",*"
16++30,--'("T8?0'+"4/"%((+4%55%(*'(7"-'("'0"%99'"(,3'03"8'0V"+4%55'0"%"!\F!X7"-'(+"
0'+3'("6>"30,--'('"+4%55'0"%"MFM<"A'33'"15%0"4,52-'30%+97"%"&'(":,0+36(&"63"&'3"'0"3,"
3693603'0"+,-"15%0"+4%53",>'0"8>'06(&0'"%"023-'+'9+),('(<"D'&"&'33'",44+3/0"(,'("
%(3'0'++6(3'",1+'0>6+),('0S"
$,-"-6("+'0"%"'9+'-4'5'3",>'07":,0+92>'+"0%::'3"-'&"p("+'9+3'(&'5"%"8>'0"3693<"
A'33'"0'+E53'0'0"%"63"0%::'3":/0"(2'"69+'(3E'0%(*'0",*"1'3,(%(*'0"%":,08,5&"3%5"MFM"
P#"
"
*0,,>'("+,-"*/0"E(&'0"8>'0"*6(*"0%::'3"0'4'3'0'+<"G,0"63"0%::'3"+965"+3603'"4/"(233"
699E063"+6--'"+3'&"+,-"&'3"+3603'37"-/"0%::'3"0'4'3'0'+"%"+233'("MFM"3693'0<"A'(('"
3'9(%99'("+964'0">60%6+),("%"0%::'37",*"96("1%&06"3%5"63"-E+%99'("15%0"-'0"+4'(('(&'<"
D'+8E**68"10E9'0"&,*"%99'"/"0'4'3'0'"0%::'3"+/"5'(*'7"&6"&'":?5*'0"&'("306&%+),('55'"
-/3'("/"10E9'"MFM"3693'0+"4'0%,&'0<"Q"&'33'"3%5:'55'3"*/0"%(30,'(",>'0"/33'"3693'07"
&'0'33'0":%0'"3693'0"-'&"30,--'*0,,>'",*"%(("%">'0+"%"3693"!P<""
N("%(3'0'++6(3",1+'0>6+),(",44+3/0"%",>'0*6(*'("%(("3%5">'0+'3<"Y23-%99'(":,03+'33'0"
/">C0'"&'("+6--'"+,-":?07"-'(+"3,('('":,06(&0'0"+'*<"N(":/0":?5'5+'("6>"63">'0+'3"
40'+'(3'0'0"'3"(233"0%::7"(,'"+,-"%",*":,0"+'*"'0"+6(37"-'("'("30,0"63"-,3%>'3"+3603'0"
4/"'("3%&5%*"p('0"%"3693"!P7"'55'0"+%+3'"+'9+3'(&'5"%"3693"!#7"+,-">%+3"('&'(:,0S""
"
N9+'-4'5"P<"D'+8E**687"WA,"k,3"e,,9"A,c(W"TD/03'("Z6*+30j-7"G0'&0%9"
H8,0&'(&65V7"#U!#7"^,5,++7"!#PKKK<"N9+'-4'5+3603S"UUSPU<""
PP"
"
A'3"%(3'0'++6(3'"-'&"&'33'"'0"63"&'3"023-%+9'"860"%99'":,06(&0'3"+'*"(,'":06":,00%*'"
0%::<"b9+'(3E'0%(*'('"+,-">%+3",>'(:,0"860")'*"456++'03":,0"/">%+'"8>,0"&'3"(2'"0%::'3"
+3603'0"8>'0"*6(*<"A'3"96("&0?:3'+",-"&'"860"3'(93"&'33'"+,-"'3"(233"0%::7"'55'0",-"
&'"860"3'(93"63"023-%99'(":06":?0+3'"0%::"+965":,03+'33'7"-'("63"&'"10E9'0"(2'"3,('0"
:,0"/"-609'0'"'3"+9%:3'":06"%(30,"3%5">'0+<"Z>%+"'("+9E55'"3633"E3*6(*+4E(93"%"63"&'"
:,03+633'"-'&"+6--'"!\F!X"&'5+"023-%99"*)'((,-"%(30,7"*0,,>'",*">'0+7">%55'"&'3"
+'33"+5%9"E3S"
"
N9+'-4'5"M<"D'+8E**687"WA,"k,3"e,,9"A,c(W"TD/03'("Z6*+30j-7"G0'&0%9"
H8,0&'(&65V7"#U!#7"^,5,++7"!#PKKK<"N9+'-4'5+3603S"UUSUU<""
PM"
"
b9+'(3E'0%(*'('"0'40'+'(3'0'0"8>,0"023-%99'(",*"-,3%>'3"*)'(36+<"Z'0"+'0">%"653+/"
63"023-%99'("*)'(360"+'*"8'5'">'%'("%"!\F!X"*)'((,-"MFM"3693'(7"-'&"-'5,&%+9"
>60%6+),(":06"+%+3'"+'9+3'(&'5"%"3693"!#<"N("96(",*+/"+'"63"%"3693"!K"*/0"023-%99'(",44"
,*"+3603'0":06"1'*2(('5+'("6>"0%::'3<""
H0,--'('"'0">%93%*"/"1'-'09'"%"5/3'(<"G06",*"-'&"3693"]"+4%55'0"Z669'"&'"+6--'"
1'3,(%(*'('"%"16++30,--'("+,-"*%360",*"16++<"A'33'":,0+3'09'0",*"32&'5%**)?0"
023-%99'("%"-,3%>'3<"$6-3%&%*"8,5&'0"86("MFM">'&"/"+4%55'"655'":%0'"+56*'('"%"3693'("
4/"'(3'("8%.863"'55'0"+2-165'07",*"-609'0'0"+960430,--'("4/"+56*"#",*"M<"n3'("
30,--'('">%55'"&'3">C03"+>C03">6(+9'5%*"/",44:633'"63"-,3%>'3"*/0"E(&'0"3693603'("
MFM<""
A'3"96("&%+9E3'0'+",-"D'+8E**68"860"3'(93"63"5/3'("+965"*/"%"!\F!X"'55'0"MFM<"N33'0"
/"86"+'33":5'0'"%(3'0>)E'0":06"16(&'3"4/"('33+%&'("2,E3E1'7">%5"'("30,"63"&'"860"3'(93"
MFM"4E5+"E(&'0"&'33'<"A'33'"'0":,0&%"&'"+'5>"860"+6*3"63",-30'(3"653"&'"56*'0"'0"
16+'03"0E(&3"'("MFM"*0,,>'7",*">'5&%*"+)'5&'(3"(,'"6(('3<!R"A'33'"'0",*+/"15%33"+%3'03"
:06"*%360%+3'('"3%&5%*'0'"%",44*6>'(<""""
='*"9,--'0"(/"3%5"/">%+'"'3"460"6(&0'"'9+'-45'0"4/"8>,0&6("&'"10E9'0"4,52-'30%99<"
A'3"('+3'"'9+'-4'5'3"'0"3633":06"5/3'("WN5';30%;"Y'&W":06"651E-'3"'012%;""
"
"""""""""""""""""""""""""""""""""""""""" """"""""""""""""""""BN%9004QKKGGGA6)1012#AH).KG&0H9R+cv6B".BlpOW3_/,-0cPfrZm<ZW??d`dZ<Jda%;BmQ>N@%
PR"
"
N9+'-4'5"R<"D'+8E**687"WN5';30%;"Y'&W"TH,-6+"Z669'V7"#UUK7"I1a'(7"!!]P\!<"
N9+'-4'5+3603S"#SRM<""
='*"860"%*)'(">65*3"/"456++'0'"69+'(3E'0%(*'('"&'0"8>,0"0%::'3"*)'(36+<"A'33'"
'9+'-4'5'3"860"'3"460"(2'"9>65%3'3'0">'&"+'*"'(("&'3":,00%*'<"G,0"&'3":?0+3'"'0"&'33'"
'3"5'(*'0'"-,3%><"A'3"360"8'5'"P\"+'9+3'(&'5'0":?0"0%::'3"0'4'3'0'+<"N("96(",*+/"
3'(9'"+'*"63"0%::'3"1'+3/0"6>"3,"&'5'07"&'(":?0+3'"+,-"!]F!X",*"&'("6(&0'"+,-"
!KF!X<""
!S"
"
#S"
"
N("+'0"63"'('+3'":,0+9)'55'("-'55,-"&%++'"3,"0%::'('"'0"&'("'9+306"+'9+3'(&'5'("+,-"
9,--'0"+,-"(0<"!!"%":?0+3'"0%::'3<"A'(('"'0"9E33'3"%"6(&0'"0%::'37"+,-"*)?0"63"&'"/33'"
0'+3'0'(&'"+'9+3'(&'5'('"15%0":,0+92>'3"'("+'9+3'(&'5"3%&5%*'0'<"n3'(,-"&'("'9+306"
+'9+3'(&'5'("%":?0+3'"0%::"'0"-,3%>'('"%&'(3%+9'<"Q"&'33'"'9+'-4'5'3"9,--'0")'*"3%5"/"
+'"4/"0%::'3"+,-"'33"+6--'(8'(*'(&'"0%::"%"P\F!X",>'0"'("MFM"*0,,>'7"+5%9"+,-">%+3"%"
:?0+3'"'9+'-4'5'3<"Z>,0:,0">'5*'0")'*"/"(,3'0'"&'33'",>'0"'("MFM"*0,,>'"%+3'&'(:,0"
P\F!X["G,0&%"&'3"5%**'0"'("MFM"4E5+"%"30,--'('7"5'33'+3"*)'(9)'(('5%*">'&"63"
+960430,--'("+5/+"4/"8>'03"30'&)'"+56*",*"63"&'3"5%**'0"'("+'9+3'(&'5+4E5+"%"
3,--'('<"""
PX"
"
A'33'"0%::'3"*/0"%99'"-63'-63%+9",44"+5%9"+,-"&'3":?0+3'"'9+'-4'5'3"*),0&'<"D'&"
&'33'"-'('0")'*"63"0%::'3"15%0"%99'"+4%53"P\"*6(*'0":?0"&'3"0'4'3'0'+"4/"+6--'"+3'&"
+,-"&'3"+3603'37"%"-,3+'3(%(*"3%5"&'3":?0+3'"'9+'-4'5'3"8>,0"0%::'3"%"!\F!X"15'"+4%53"
!\"*6(*'0":?0"&'3"1'*2(3'"4/"(233"%*)'(<"Q+3'&'(:,0"15%0"&'33'"-,3%>'3"+4%53"/33'"
3693'0",>'0"MFM":?0"&'3"0'4'3'0'+<"G,0"63"'3"0%::"%"P\F!X"+965"*/",44"%"MFM",>'0"/33'"
3693'07"860"D'+8E**68"%"&'33'"'9+'-4'5'3">65*3"/"56"-,3%>'3"*/"%"!\F!X":06",*"-'&"
+%+3'"+'9+3'(&'5"%"3693"\",*"!R"T+'"69+'(3E'0%(*+3'*(V<"
$/"'0"&'33'"'*'(35%*"4,52-'30%+9["N33'0":5'0'"+?9"4/"&':%(%+),('("6>"4,52-'30%99"860"
)'*"%99'":E(('3"(,'("9%5&'0"+,-"+%'0"63"&'3"-/"*/"-63'-63%+9",44":,0"63"&'3"+965"15%"
9653"4,52-'30%99<"Q"&'33'"'9+'-4'5'3"'0"&'3"'33"3'-6"+,-"15%0":,0+92>'3":5'0'"*6(*'0"
,>'0"'("MFM"4'0%,&'<"N33'0"-%("-'(%(*"'0"&'33'"+3'093",*"32&'5%*"(,9":,0"/"86>('"
%(('(:,0"&':%(%+),('("6>"4,52-'30%997"-'("&'33'"96("+'5>+6*3"&0?:3'+<""
A'3"+%+3'"'9+'-4'5'3")'*"+965">%+'"3%5"'0":06"5/3'("WI1a'(W"T'9+'-4'5+3603"USUUV<""
"
P\"
"
"
N9+'-4'5"X<"D'+8E**687"WI1a'(W"TH,-6+"Z669'V7"#UUK7"I1a'(7"!!]P\!<"
N9+'-4'5+3603S"USUU<""
A'33'"'0"%(30,-,3%>'3"%"5/3'(<"b9+'(3E'0%(*'('"'0"%*)'("456++'03"&'0"8>,0"-,3%>'3"
*)'(36+<"A'33'"0%::'3"'0"-'0"%&'(3%+9"%":,08,5&"3%5"-,3%>1'86(&5%(*"-'&"'9+'-4'5"(0<"
R<"g%"96("%*)'("6(652+'0'"&'33'"+,-"'3"0%::7"1'+3/'(&'"6>"3,"&'5'0S"""
"
PK"
"
!S""
"
#S""
"
='*"860">65*3"/"(,3'0'"&'(":?0+3'"&'5'("%"!XF!X":,0"/"+6--'(5%9('"0%::'('"4/"
+'9+3'(&'5'('7"+5%9"63"&'3"%99'"15%0":,0>%00'(&'"/"+6--'(5%9('"MFM"-'&"!KF!X"
%+3'&'(:,0<"$,-"'("+'0"'0"1'**'"&'5'('"8'53"%&'(3%+9'7"-'&"E((369"6>"&'"3,"'9+306"
+'9+3'(&'5'('"%"+5E33'("6>"3693'("4/"!KF!X"0%::'3<"A'(('"3'9(%99'("10E93'"&'",*+/"%"
'9+'-4'5"(0<"#">'&"/"10E9'"+6--'"-,3%>7"-'("5'**'"3%5"'("'9+306"+'9+3'(&'5<"Z>%+"
>%"5'**'0"+6--'("1'**'"&'5'('":/0">%"'3"0%::"1'+3/'(&'"6>"PMF!X<""
A'33'"0%::'3"1'>'*'0"+'*"4,52-'30%+9"*)'((,-"/33'"3693'0":?0"&'3"0'4'3'0'+":06"
+6--'"+3'&"%"3693"]<"A'33'"-,3%>'3"*/0"8'55'0"%99'"-63'-63%+9",44"+,-"0%::'3"%"
'9+'-4'5"!"*),0&'<"Q+3'&'(:,0"/"0'4'3'0'"0%::'3"!\"*6(*'0"TPMF!X"-/"+4%55'+"!\"
*6(*'0":,0"63"&'3"+965"*/",44V7"0'4'3'0'0"&'"&'3"/33'"*6(*'0",>'0"'("MFM"4'0%,&'<"
G06"69+'(3E'0%(*'("%"3693"\"860"&'">65*3"/"56"0%::'3"*/"%"#XF!X":,0"63"0%::'3"+965"
1'*2(('"4/"(233"%"3693"]<"Z>%+"0%::'3":0'-&'5'+"86&&'"*/33"%"PMF!X">%55'"&'3":,0+92>'3"
+'*"233'05%*'0'7",*">%55'"%99'"*/33",44"%"'(">6(5%*"MFM"4'0%,&'":?0"!\"0E(&'0"-'&"
PMF!X",>'0"MFM<""
A'(('"9,-4,+%+),(+-'3,&'("*/0"%*)'("%"+>C03"-6(*'"D'+8E**68"5/3'07",-"%99'"
655'":06"'012%&,*"3*4*..<"A'33'"'0"E3'("3>%5"'3"6>"&'"32&'5%*+3'"'5'-'(3'('"+,-"15%0"
10E93"%"-E+%99'("&'0'+<"""
J3>%?"5D#D@=&CC%
='*"+965"(/">%+'"'9+'-45'0"4/"8>,0&6("D'+8E**68"10E9'0"4,52023-%99<"='*"860">65*3"
/"%99'"(,3'0'"('&"655'"'9+'-45'('"%"+%("8'58'37"&6"&'3",:3'"360"-6(*'"3693'0":?0"&'"
0'4'3'0'+" 4/" +6--'" +56*" +,-" &'" +3603'0" 4/<" ='*" 860" 8'55'0" >65*3" /" 45E99'" E3" &'"
>%93%*+3'" '5'-'(3'('" :06" 3'-6'('7" &6" &'33'" '0" (?&>'(&%*" :,0" /" >%+'" 10E9'(" 6>"
4,52023-%99<" A'3" :?0+3'" '9+'-4'5'3" )'*" +965" >%+'" 3%5" '0" 8'(3'3" :06" 5/3'(" WQ" 6-"
@,5,++E+W":06"3*4*..;&"
P]"
"
"
N9+'-4'5"\<"D'+8E**687"WQ"b-"@,5,++E+W"TD/03'("Z6*+30j-7"G0'&0%9"H8,0&'(&65V7"
#U!#7"^,5,++7"!#PKKK<"N9+'-4'5+3603S"USUU<""
A'(('"5/3'("9E(('",*+/">C03"(,3'03"%"!#FK7"+%&'("&'3"'0"30%,5E(&'0&'5%(*<"='*"860"
>65*3"/"(,3'0'"&'3"%"MFM7"&6")'*"4'0+,(5%*"-'('0"&'33'"'0"5'33'0'"/",44:633'<"='*"860"
,*+/"(,3'03"&'3":,0"/"8,5&'"-'*"3%5"MFM"4E5+'("+,-"D'+8E**68"+'5>"4/+3/0"63"5/3'('"
&'0'+"1'+3/0"6><"
"$960430,--'("'0"+,-"9)'(3"4/"&'3"30'&)'"+56*'3"%"MFM"4E5+'(<"b9+'(3E'0%(*'('"860"
)'*"&'(('"*6(*'("456++'03"&'0"8>,0"4,52023-%99'(":,0'*/0<"Q"&'33'"'9+'-4'5'3"
1'*2(('0"4,52023-%99'("/"36":,0-"%"3693"#"4/"&'("+)'33'"30%,5'("T8>%+"'("3'(9'0"63"
&'(":?0+3'":)'0&'&'5'("1'+3/0"6>"30'"/33'(&'5+"30%,5'0V<"g%"96(">%&'0'"+'"63"6>+36(&'("
-'55,-"+56*'('"'0":%0'"/33'(&'5+30%,5'0":06"8>'06(&0'7"-'&"E((369"6>"&'0"&'3"'0"3,"
/33'(&'5+30%,5'0+"6>+36(&"%"3693"P7"R7"\",*"]<"Q":,05?4'3"8>,0"&'":%0'"/33'(&'5+30%,5'('"
15%0"+4%53"-'&"-'55,-0,-7",44+3/0"&'3"'("4,52023-%+9"'::'93<""A'33'"96(":,09560'+"
+5%9S""
Q"8>'0"3693"'9+%+3'0'0"&'3"!#"/33'(&'5+30%,5'0<"Q"'("MFM"4E5+"15%0"&'0:,0"30'"
/33'(&'5+30%,5'0"+4%53"%(('(:,0"'33"+56*"%"MFM<"Q"&'33'"'9+'-4'5'3"15%0"8>'0":)'0&'"
/33'(&'5+30%,5"-609'03<"A'33'">%5"+%"63"63"&'3"9,--'0"1'3,(%(*"4/":?0+3'7":'-3'",*"
(%'(&'"/33'(&'5+30%,5":?0"&'3"1'*2(('0"4/"(233"%*)'(<"Q+3'&'(:,0"63"30%,5'('"86>('0"
4/"1'3,(%(*"4/"655'":%0'"+56*'('"%"MFM7"15%0"&'3"8'0"1'3,(3"4/"8>'0":)'0&'"
/33'(&'5+30%,5",>'0"MFM<"A'33'"+964'0"'("4,52023-%+9"'::'937">'&"63"-6(":?5'0"3,"
MU"
"
023-'0",>'0"8>'06(&0'<"A'33'"'9+'-4'5'3"9655'+":,0"PSM7"'55'0"P",>'0"M<"A'3"96("
(,3'0'+"+5%9S""
"
k/0")'*"+90%>'0"PSM"1'320"&'3"63":?0+3'"('>('0"3%5+>60'0"30%,5'(7"-'(+"3'55'0'("1'320"
8>'03":)'0&'"+56*7"653+/"30%,5"15%0"-609'03"8>'03":)'0&'"+56*<""
Q"&'3"+2>'(&'"'9+'-4'5'3"15%0"%99'"&'(('"3'9(%99'(":E5*3"+56>%+97"-'("15%0"8'55'0"
10E93"+,-"'3"8%(3"6>"&'3<"A'3"'0"%99'"'(":6+3"4,52023-%+9"4E5+"8'5'">'%'(7"-'("8'55'0"
'3"-?(+3'0"6>"4,52023-%99"+,-"15%0"+4%53"%((",*"E3"6><"A'0"8>,0"-?(+3'0'3"1023'+"'0"
&'0"8>,0"30%,5'("860"'("46E+'"%-'55,-<"N("96("&0?:3'",-"&'33'"96("15%"9653"
4,52023-%+9"'55'0"%99'7"+%&'("&'3"%99'"'0"'("9,(+36(3"4,52023-%+9"4E5+<"N("96("
8>'03:655"60*E-'(3'0'":,0"63"&'3"'0"4,52023-%+9'"'5'-'(3'0"3%5"+3'&'<""
N3"6(('3"'9+'-4'5")'*"+965">%+'"3%5"'0"8'(3'3":06"5/3'("WK422/W<"A'33'"'0"+6((+2(5%*>%+"
&'("5/3'("+,-"D'+8E**68"860":/33"+3?0+3"6('09)'(('5+'":,07"'33'0+,-"&'("'0"+>C03"
9,-45%+'03"1/&'"3'9(%+9",*"-E+%965+9<"$'5>"860"16(&'3"+6*3"63"&'">%++3'"%99'",-"&'"
95603'"/":/"-'&"5/3'("4/"@AB'("'55'0":0'-:?0'"&'("5%>'<"Z669'"860"('>(3"%":5'0'"
%(3'0>)E'0"63"86("10E93'"5%9'"56(*"3%&"4/"/"5C0'"+'*"&'("5/3'("+,-"86("*),0&'"-'&"
655'"5/3'('"3%5"+6--'("4/"'012%<""
M!"
"
N9+'-4'5"K<"D'+8E**687"WJ5''&W"TH,-6+"Z669'7"G0'&0%9"H8,0&'(&65V7"#UUK7"I1a'(7"
!!]P\!<"N9+'-4'5+3603S"USUU<""
A'33'"'0"'3":,08,5&+>%+"'(95'0'"3'-6"0'(3"3',0'3%+9"'(("
:,0'*/'(&'"'9+'-45'0<"D,3%>'3"1'+3/0"6>"'3"0'4'3'0'(&'"
-?(+3'07">%+3"3%5"8?20'S""
A'33'"-,3%>'3"*)'(36+"*)'((,-"8'5'"0%::'37",*"0'4'3'0'+"&'0"8>,0"
69+'(3E'0%(*+3'*('3"'0"+633<"Q"&'33'"0%::'3"'0"4,52023-%99'(">'5&%*"32&'5%*<"D,3%>'3"
*)'(36+"4/"8>'0"30'&)'"+'9+3'(&'57"8>%59'3"1'320"63"-,3%>'3"15%0"+4%53":%0'"*6(*'0":?0"
&'3"0'4'3'0'+"4/"+6--'"+'9+3'(&'5<"I>'0"'("MFM"4E5+"15%0"0%::'3"0'4'3'03"4/"&'3"
:)'0&'"+56*'3<"A'33'"0%::'3"*/0"&6"4,52023-%+9"%"MSP<"A'33'"96(",*+/"15%"9653"
4,52-'30%+97"8>%+"'("86&&'"3'(93"63"'3"0%::"%"PF!X"15%0"+4%53",>'0"MFM<"I:3'"96("&%++'"
E330299'('",>'05644'"8>'06(&0'"4/"&'("-/3'(<""
N("6(('("%(3'0'++6(3",1+'0>6+),("'0"63"3,('("TN1V"+,-"&'"+4%55'0"15%0"1'(&'3!X"%"
6(('(8>'0"3693"T3693"#7"M7"X7"KV<"A'(('"1'(&%(*'("*)?0"63"0%::'3"5'33'0'",44:633'+"%"
MFM"+%&'("&'("86>('0"4/"&%++'"+56*'('<"Y'(3"3',0'3%+9"86>('0"&'(('"1'(&%(*'("4/"
:,0+9)'55%*'"+56*"8>'0"*6(*"%":,08,5&"3%5"&'3"4,52023-%+9'",*"4,52-'30%+9'"-,3%>'37"
E3'(,-"3693"#",*"K"8>,0"1'(&%(*'("86>('0"4/"+6--'"+3'&<""
N("6(('("324'"4,52023-%99"15%0"3633"%"10E9"%"+6--'"5/3S"
"
N9+'-4'5"]<"D'+8E**687"WJ5''&W"TH,-6+"Z669'7"G0'&0%9"H8,0&'(&65V7"#UUK7"I1a'(7"
!!]P\!<"N9+'-4'5+3603S"USR!<""
"""""""""""""""""""""""""""""""""""""""" """"""""""""""""""""Be% -0(#'3#'% 2/,(% 276$% #'0#'% )44% #//#(% '#$% .#$% +#'-0(#% 95'$A% <#00#% -*&4#(% #'% 3/,$#'$#% #88#*0% ,%0)'#976$#%8(&%#'%0)'#%0,/%#'%&''#'A%%
M#"
"
A'33'"'0"'("6(('(">60%6+),("6>"8,>'&0%::'3<"$,-"'("+'0"'0"&'33'"-,3%>'3"5%33"5'(*'0'7"
,*"&'3"0'4'3'0'+"&'(('"*6(*'("'33'0"8>'0":'-3'"+'9+3'(&'5<"D,3%>'3"-/"15%"+4%53"
:'-"*6(*'0":?0"&'3"0'4'3'0'+"4/"'("3E(*"1'3,(%(*<"A'3"-/"&6"653+/"15%"+4%53"%":'-"
3693'0":?0"&'3"8'5'"1'*2(('0"4/"(233"%*)'("%"+)'33'"3693<"A'33'"'0"4,52023-%99"%"MSR<"
A'3"'0"%(3'0'++6(3"/",1+'0>'0'"8>,0&6("&'"360"%"10E9"+6--'"3'-67"-'(">'&"/"5'**'"
3%5"3,"'9+306"+'9+3'(&'5'0"+/":,0+92>'+"0%::'3"4/"'("6(('("-/3'<"A'33'"96(",*+/"
9655'+"4,52-'30%+9<"A6"9E(('"'("86"+6*3"63"&'33'"'0"'3"0%::"%"RF!X",>'0"MFM<"
J'(&%(*'(":06":,00%*'"3'-6"'0":06>C0'(&'"8'0<"A'3"'0",44"3%5"5233'0'("/">E0&'0'",-"
&'3"'0"5'33'0'"'55'0"%99'"/",44:633'"63"&'3"*/0"%"MFM"E3'("1'(&%(*'(<""
N3"+%+3'"'9+'-4'5"4/"4,52023-%99"860")'*"8'(3'3":06"5/3'("WF2B$+",2S;&"
"
N9+'-4'5"!U<"D'+8E**687"WA'-%E0*'W"TD/03'("Z6*+30j-V7"#U!#7"^,5,++7"!#PKKK<"
N9+'-4'5+3603S"MS!!<""
"
"
MP"
"
$,-"'("+'0"'0"023-%99'(",*"69+'(3E'0%(*'('"('+3'("%&'(3%+9"-'&"&'(":06"K422/;&&
A'33'"'0",*+/"MSP7"+%&'("8>'0"30'&)'"+'9+3'(&'5"15%0"-609'03<"N("96(",*+/"
60*E-'(3'0'":,0"63"&'"3,":?0+3'"+'9+3'(&'5'('"15%0"-609'03<"='*"860"456++'03"
-609'0%(*'('"4/"&'(":?0+3'":,0"/">%+'"8>,0"4,52023-%99'(":,0'*/0",*"8>,0"&'("
*)'(36+<"
"A'33'"0%::'3"'0",*+/"4,52-'30%+9<"A'3"0'4'3'0'+"%"3693"\"4/"&'("+2>'(&'"
+'9+3'(&'5'(<"='*"860">65*3"/"%99'"(,3'0'"0'+3'("6>"0%::'37"+%&'("8,>'&:,9E+'3"5%**'0"
4/"4,52023-%99",*"&'33'"15%0"%55E+30'03"32&'5%*"8'0<""
Q*)'(7"&'"4,52023-%+9'"'5'-'(3'('"'0"+>C03">6(5%*"/":%(('"%"-E+%99'("3%5"
D'+8E**68<"I:3'"8>,0"&'3"'0"4,52023-%99":%(('+"&'3",*+/"4,52-'30%997",*",->'(&3<""
"
"
"
"
"
MM"
"
O3%C"4C59:F"4%
L% $#''#% .&-0#()443&+#'% +&(% .5/#0% 5% 8,''#% 10% 9+)($&'% "#-9133&9% 2(1*#(%4)/6(60.,**%)3%4)/6.#0(,**%-).%+#(*076%8)(%*).4)'#(,'3A%y
MR"
"
T%<#%/&(%,**#%&//0,$%.)0,+#'#%35%.&0#.&0,-*%)44=%.#'%0,/4&--#(%$#0%9#//#(%0,/%JKJ%41/-#'A%%<,--#%#/#.#'0#'#%9&(%,3:#'%+\(0%2(1*0%0,$/,3#(#%,%4()3(#--,+%()H*%)3%4()3(#--,+%.#0&/%8(&%2&'$%-).%v1-9=%^,'3%`(,.-)'=%x#-%)3%<(#&.%U9#&0#(A%%S#3% 9&(% 3:#'').% )443&+#'% )44'5$$% #'% 2(#$#(#% )3% $64#(#% 8)(-05#/-#% 8)(%9+)($&'%"#-9133&9%2(1*#(%$,--#%0#*',**#'#%0,/%5%*).4)'#(#=%)3%:#3%+,/%+,$#(#%*1''#%0&%,%2(1*%#/#.#'0#(%8(&%$#00#%,%.,'%#3#'%.1-,**A%S#3%954#(%&0%&'$(#%)3-5%8,''#(%'600#%&+%$#''#%)443&+#'=%)3%954#(%&0%$#0%54'#(%8)(%'6#%.1-,*&/-*#%,$z#(%)3%.1/,39#0#(A% d(2#,$#0%.#$% )443&+#'% 9&(% +\(0% -+\(0% 0,/% '600#% 8)(%.,00% #3#0%+,(*#=%)3%:#3%9&(%0,/#3'#0%.#3%'6%*1''-*&4%-).%:#3%*&'%2(1*#%+,$#(#%,%.,'%8#($%-).%.1-,*#(%)3%3,0&(,-0A%%
"
"
"
"
"
"
"
"
"
"
"
"
"
MX"
"
5&@@6#<@9#%%
b(9'(27"=6+,(<"T#U!PV<"Z'(3'3":06S""
8334SFFccc<655-E+%;<;,-F603%+3F-'+8E**68.-(UUUUMRPUM!"A63,S"
\<U#<#U!P"
b(*5'7"J06&<"T#U!!V<"Q(3'0>%'cS"D'+8E**68"LE%360%+3"G0'&0%9"H8,0&'(&65"
b(+c'0+"Y'6&'0"lE'+3%,(+<"8'(3'3":06S""
8334SFFccc<*E%360c,05&<;,-F%(3'0>%'c.-'+8E**68.*E%360%+3.
:0'&0%9.38,0&'(&65.6(+c'0+.0'6&'0.qE'+3%,(+"&63,S"!KFUP.#U!P<""
@860E469,0(7"=,'<"T#U!#V<"Q(3'0>%'cS"D'+8E**68r+"D/03'("Z6*+30j-",("
s^,5,++s"Z'(3'3":06S"
8334SFFccc<40'-%'0*E%360<;,-FD6*6a%('FQ++E'F#U!#FD60FQ(3'0>%'
ctD'+8E**68+tDt03'(tZ6*+30t-t,(t^,5,++<6+4i[O6*'u#"&63,S"
#UFUP.#U!P<""
@,--,03E+<"T#UU\V<"D'+8E**68"A'+30,2"N06+'"Q-40,>'"."8'(3'3":06S"
8334SFFccc<+4E3(%9-E+%;<;,-F0'>%'cF!M!RRFD'+8E**68.A'+30,2.
N06+'.Q-40,>'F"!!<U#<#U!P<""
A%;3%,(6027"H8'"G0''<"T#U!PV<"Z'(3'3":06S"
8334SFFccc<38':0''&%;3%,(602<;,-F8'6>2v-'365"U\<U#<#U!P"
<""
A0E--'0c,05&<"T#U!#V<"Z'(3'3":06S""
8334SFFccc<&0E--'0c,05&<;,-F&0E--'0+FH,-6+tZ669'<83-5"
&63,S"!KFUP.#U!P""
A21,7"H,0<"T#UU#V<"N("&0?:3%(*"6>"6(6523%+9'"4'0+4'93%>'0"%"3%59(23(%(*"3%5"
+,E(&1'*0'4'3"Tg,5<"#UU#7"44<"+<"!R.RXV<"H0,(&8'%-S"Q(+3%3E33":,0"
-E+%997"k,0*'+"3'9(%+9.(63E0>%3'(+964'5%*'"E(%>'0+%3'3<"
N0+36&7"LE((.Z%5&'<"T#U!#V<"F2%&I"*,"2..$J2&$%.I$"#.T*%.L$4/2%@&2%&.-+/$2&#J&
I"*,"2..$J&"*>L&*,&I"*,"2..$J&B2-#4N&B2/&+-,#%,.I+%L-&$&0#%/2%2&
U2.&*,&F"2#B&!)2#-2"<"^0%+3%6(+6(&S"L<Z<"N0+36&<"
G0%387"$%-,(<"T!]K\V<"H,c60&+"6("b'+38'3%;",:"O,4E560"DE+%;"$<"!PP.!M]"
<""
Z,%*7"e<"T#UUXV<"Q(3'0>%'c+S"D'+8E**68"8'(3'3":06S"
8334SFFccc<&'6&3%&'<;,-F%(3'0>%'c+F46*'<484[%&uM!"#UFUP.#U!P<""
M\"
"
=,86(('++'(7"b+1)?0(7"HE:3'7"O'0"b0('7"_"@80%+3,::'0+'(7"e%('<"T#U!UV<"
H%-"*/+L.T*%&-$4&.#B(+%%.J$-2%.L#I24$,&B2-*/2<"I+5,S"b1+30693<"
^,(,c7"A6>%&<"T#UUXV<"K#%,&A*+"&)2#/&@&-)2&"$.2&#%/&(#44&*(&)2#JA&B2-#4<"
e,(&,(S"O5'iE+"OE15%+8%(*"e3&<"
e6-1'7"$3'48'(<"T#U!!V<"C$-$12%.&*(&)*I2&#%/&,4*"A&@&-)2&.-*"A&*(&I"*,"2..$J2&
"*>L<"$30,E&S"b-1'05'2"OE15%+8%(*<"
e'9+%9,(7"$3,0'"k,0+9'<"T#U!PV<"8'(3'3":06S"8334SFF+(5<(,F8'6>2t-'365"&63,S"
!P<U#<#U!P"
<""
D,=%**%32<"T#U!UV<"A)'(3""8'(3'3":06S"
8334SFFccc<E016(&%;3%,(602<;,-F&':%('<484[3'0-u&)'(3"&63,S"
PFM.#U!P<""
k%5+'(7"=6("Q(*'<"T#U!#V<"3J$%-*42"&.*B&,"+%%42,,2%/2&+%/2"/24$%,<"
^0%+3%6(+6(&S"=<Q<"k%5+'(<"
O%'+5697"=,(6386(<"T#UU\V<"Y'.;6+3%(*"D'365S"Y8238-"6(&"D'3'0"%("38'"DE+%;"
,:"D'+8E**68<"?+.$>&!)2*"A&MI2>-"+BN&6VT#V7"#!].#MR<"&,%S"
!U<!R#RF-3+<#UU\<#]<#<#!]"
Y%5'27"$3'>'<"T#U!#V<"Z'(3'3":06S"8334SFF&0E-.+3E&%,<15,*+4,3<(,F4F3,-6+.
8669'<83-5"!KFUP.#U!P<""
$;,33"D;G6&2'(7"$6-"AE(("T#U!!V<"O0,*0'++%>'"D'365<"D'365"N>,5E3%,(S"H8'"
+'0%'+"TA,;E-'(3602VS"H0%;,("G%5-+"_"H'5'>%+%,(""
$56;97"@80%+<"T#UUKV<"Q(3'0>%'c"c%38"H,-6+"Z669'":0,-"D'+8E**68"."Z'(3'3"
:06S"
8334SFFccc<-,036&,<;,-F*06>'-E+%;F%(&'i<484FQ(3'0>%'c+F3,-6
+86696-60#UUK<83-5"!!<U#<#U!P<""
$-%65'97"N0%;<"T#UU]V<"Y'38%(9%(*"-'365"6'+38'3%;+S";,-45'i%327"6E38'(3%;%327"
6(&"6E&%'(;'"%("D'+8E**68r+"wQx"6(&"w@63;8"H8%032380PPx"Z'(3'3"
:06S"
8334SFF&%*%3,,5<5%10602<-;*%55<;6Fc'1;5%'(3F$30'6-L63'[:,5&'0t%&uU
_&>+u!PXPXURM#KU\!yM##"!KFUP.#U!P<""
$-%387"Y,&<"T#UURV<"D'+8E**68"."Z'(3'3":06S"
8334SFFc'1<60;8%>'<,0*Fc'1F#UUR!!#]U!P!#!F8334SFF&';%1'5-6*6a
%('<;,-F:'63E0'+F)E(#UURF-'+8E**68<6+4i"A63,S"!<P<#U!P<""
d6*('07"='::<"T#U!UV<"?2#%&/2J$#-$*%&@&(*+"&/2>#/2.&*(&I"*,"2..$J2&)2#JA&
B2-#4<"J0,,952(7"k<`<S"J6a%55%,("O,%(3+<"
MK"
"
d65+'07"Y,1'03<"T!]]PV<"<+%%$%,&W$-)&-)2&F2J$4&@&I*W2"N&,2%/2"N&#%/&
B#/%2..&$%&)2#JA&B2-#4&B+.$><"D%&&5'3,(7"@,((<S"d'+5'26("
n(%>'0+%32"O0'++<"
d'%(+3'%(7"A''(6<"T#UUUV<"R2#JA&B2-#4&@&-)2&B+.$>&#%/&$-.&>+4-+"2<"zJ,E5&'07"
@,5,<{S"A6";64,"O0'++<"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
M]"
"
g'&5'**"!"
"
H0'"5/3'0":06"16(&'3"WY'(&'a>,E+"O,%(3W7"8>,0")'*"'0"*%360%+3",*"-'&>%09'0"1/&'"+,-"
9,-4,(%+3",*"%(+30E-'(365%+3<"
!< Y'+,5E3%,("TX<PMV"
#< Q-45,&'"TX<UKV"
P< H8'"d,05&"L,'+"I("T!U<!RV"
"
D'&>%09'(&'"-E+%9'0'S"
D6&+"d%38"|"g,965"
LE((.Z%5&'"N0+36&"|"J6++"
k%;,562"H6(*'("$>'((C+"|"^'21,60&7"D,,*7"I0*'5"
J660&"^,5+36&"."H0,--'0"
"
$4%53"%(("%"+3E&%,"b",*"+3E&%,"J">'&"$%*E0&"^j8(B+"8E+7"n(%>'0+%3'3"%"b*&'0"T#U!#V<"
"
